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THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


itimore Coerenpontents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McoCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





New York. 





Resources over $70,000,000 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 


ACCOUNTS INVITED 





UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 





Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital $1,000,000.00 
Surplus & Profits $2,828,046.76 





The National Park Bank 
of New York 


Organized 1856. 

Goeth. nw 5 e-6 $5,000,000 00 
Surplus and Profits . . . 14,000,000 00 
Deposits March 4, 1914 124,000,000 00 


ACRE _ DELATTBRD. 


GILBERT G HONE. we C. McKEON, 
Vice-Pr esident . Vice-President 
JOHN C. VAN CLEAF, wie Q. JONES, 
Vice-President. Vice-President 
MAURICE H. EWER, WILLIAM A. MAIN 
Cashier, Asst. Cashier. 


FRED'K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashter Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 
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60 WALL STREET 


Capital - - - - = $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Yavestment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depostiory 


—_— 


Capital : - + - $5,000,000 
Surplus and Profits (Earned) - 10,153,295 
Deposits - . - - 149,023,994 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon 
James J. Hill 
Grant B. Schley 
A. Barton Hepburn 
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Investment Houses and Prawers of Foreign Exchange 
J. P. MORGAN & CO.| Maitland, Coppell & Co. 





Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al: 
parts of the world. 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 





Mems. N. Y., Phila., Boston & Balt. Stock Exch 
a aaa 8 sell Sret-class In- 
Vv en curitics on com- 
mission. Receive accounts Investment 
fone Hineand Tnawitenls Securiti 
ns, Firms and Individuals 
on favorable terms. Collect ecurilies 
drafts drawn abroad on all points In the (nite 
States and Canada: and drafts drawn in tlie U nitec 
States on foreign countries, including South Africa 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT’! 


Buy and sell Bills of Exchange 


® 
Letters and make cable transfers on a! 
oints. Issue Commercial and 
ravelers’ Credits, availatJe in 


of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER&@ 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 





80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co 


COSTO \ 


wEW YORE 
Letters of Credit for Trave!ers 
Gommercia! Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


| Issue Commercial and Travelers’ Credits. 








52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate ani 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
J ‘Rollers of Credit a 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
‘Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
-| Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available througt- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections tn and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuk Bank. 
Limited. 


Paris, Bankers—Banque Francaise— Heine 


0. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned ‘ 600,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS NX. ¥. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ ( redi's 
available in all parts of the wortd 


“Schulz & Ruckgaber 


15 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 








Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





CIRCULAR LETTERS OF CREDIT 
AND 
TRAVELERS’ INrFERNATIONAL CHEQUES 
ON 
BARING BROS. & CO., LTD., LONDON 


AND THEIR CORRESPONDENTS. 


Commercial Credits 
Foreign Exchange 





J. & W. Seligman & Co. 


NEW YORK 





Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsbery, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal 





Redmonda.ce 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





GraHam & Co. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 


Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


“Shite & Go: 


BANKERS 


30 Pine St New York 
Cable Address “‘Whitepar”’ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London 
White, Fellner & Elliott, Liverpool 
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Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK, 
BOSTON. CHICAGO STOCK EXCHANGES 


Direct Private Wires te all 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Chicago Detroit 
Hartford 


Proviaence 
Newport 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 
14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 


LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Blake Brothers & Co. 


44 Wall Street 30 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock*Exchanges 


KENNETT CowAN & COMPAN' 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New Yor 
Ford Building, Detroit 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 

and Boston Stock Exchange 
111 Broadway 230 So. La Salle St. 
NEW YORK CHICAGO 








30 State St. 
BOSTON 


Inbestment and Financial Houses 


—eSeSe 





Wwm.A.Read& Co. 





Investment Securities 


NASSAU AND CEDAR STREETS 





NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
CE'ICAGO BOSTON 


| Members of New York & Chicago Stock Exchange’ 





BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert | 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 


PPPOE 


‘Goldman, Sachs & Co. 


. 
HERBERT GREEN & Co. } 





Millett, Roe & Hagen 


52 William Street New York 


Dealers In 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Peari Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


| Philadelphia San Francisoo 
London Geneva 


Chicago 








FISK & ROBINSON 


26 Exchange Place New York 


| Government Bonds 
ON. Y. State and City Issues 
Investment Securities 





_ Wm. Morris Imbrie & Co. 


Established 1882 


61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Meikleham & Dinsmore 


INVESTMENT SECURITIES 


buy and sell for their ~ 
account entire issues 
par a iemaee of Munict- 


road Equipment, 
ew patie Utility ecuri- 
ties, ecializing the 


latter class of aS, 
mdence of 


r+. fl 
to ee 
tiepate " iy ht 


25 BROAD STREET 
NEW YORK 


Philadelphia 


Pittsburgh Bosten 





CHARLES FEARON & CO. 


BANKERS 


Members {BSied York Stock Exchange 
hiladelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennevivania RR. System 
eading Railway System 


333 Chestnut St., PHILADELPHIA 





Members Philadelphia Stock Exchange 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 


CAPITAL AND Sate ce=~ -0808 008.000 
Dividends paid during last ten years: 
12, 12. 12. 12, 12. 12%, 12h, 12%. 124%.124% 
Branches 
AACHEN, AUGSBURG, BARMEN, 
BERNCASTEL-CUES, BIELEFELD, 
BOCHOLT, BONN, BREMEN, BRUSSELS, 
CHEMNITZ,COBLENZ,CONSTANTINOPLE, 
CREFELD, CRONENBERG, DARMSTADT, 
DRESDEN, DUESSELDORF, ELBERFELD 
FRANKFORT-o-M., M.-GLADBACH, 
HAGEN, HAMM, HAMBURG, KOELN, 
KOELN-MUELHEIM, LEIPZIG, MEISSEN, 
MUNICH, NEHEIM, NEUSS, NUREMBERG, 
PADERBORN, REMSCHEID, RHEYDT, 
SAARBRUEOKEN, SOLINGEN, TRIER, 
WIESBADEN. 
and the 
Deuteche Bank (Berlin) London Agency 
4 George Yard. Lombard St. 


LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deuteche Ueberseeische Bank.) 





ee dkwapidnaniedtidonaconcas $7.143,000 
7. 30.000 ,.000. 
MELT OE ccccdckiideuwednnaccouss $2,272,800 
M. 9.546.000 : 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches: 
RGENTINA : Ry Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe. 


BOLIVIA: La Pas, Oruro. 
CHILI : Antofagasta, Arica, Concepcion, Iquique. 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 
PERU : Arequipa, Callao, Lima, Trujillo. 
URUGUAY : Montevideo. 
AIN : . Madrid. 


"BANC ALLEMAO TRANSATLANTICO 
RAZIL ; de Janeiro, Santos, 
Sao Paulo. 


ee es es 


Pp be _cabletrenaters and oes 


Londo Agents: 
DEUTSCHE ANK (BERLIN)LYNDON AG’'Y 
GEORGE YD, LOMBARD 8T., LONDON, E.C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 18651 


BERLIN W, 43-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-0-0., HOCHST-o-M 
HOMBURG v.4.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ....... $ 53571 428 
Ab 225 000 000 
RESERVE... about $ 21976 198 
g: rund # 92300000 $ 
With the unlimited personal liability 
of the following partners: 
Dr.A-SALOMONSOHMN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. KE. RUSSELL Dr. E. MOSLER 
F. URBIG f 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL... ....-..-.-....-...--M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAvtA. 
SANTOS, PORTO ALEGRE, BAHIA 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL..---.-.......---- --M. 10,000.000 00 
AMBURG, WITH BRANCHES IN CHILE 


ANCO DE CHILE Y ALEMANTA), ANTOFA- 
Be tute. Cartoon SANTIAGO, TEMUCO, 











MANIA, 8 ON BOLIVIANA), 


DIRECTION DER DISCONTO-GESELI- 
SOHAFT, 53 CORNHILL 


ORURO. 





PLP LLP LLP PPP 





Foreign 





The Union Discount Co. 
of London, Limited 


89 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed -- -- -- ------------$7,500,000 
Paid-Up- -- ------------------------ 3 750 000 
Reserve Fund -- -------------------- 3,350,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 14% Per Cent. 
At 3 to 7 Days’ Notice, 134 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at retes advertised from time to time, and 
grants loans on approved negotiable securities. 

CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





PAID UP 
CAPUTAL (100 Million Crowns) 


UND 
eanme: (27 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Branches in Austria- Hyneasy: 
Aussig, Bodenbach, Brunn, Brux gon 
Czernowitz, “ger, Faikenau, Franzensbad 





Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karlsbad, Karslinenthal, Korneuburg, inz, 
Lobositz, Marburg, Pardubitz, Pilsen, Pirano, 
Prag, Prossnitz, St. Poelten, Saas. 2. | Teplits, 
i. Trautenau, Trieste, 

naim. 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, ANCONA, 
BERGAMO, BIELLA, BOLOGNA. 
ARSIZIO CAGLIARI, 

CARRARA RA, NIA: 


OREN CE. 
, LECCO LEGHORN, LU LUC: 
“PALERMO, 


A J . P A 

PARMA, PERUGIA, PESCARA, PIAC 

PISA, PRATO, REGGIO EMILIO, Ron i 
SALERNO , SANT AGNELLO, 


NENT 
TFRMINI IMERESE, TRAPANL. TRE VIS 
TURIN, UDINE, VENICE, VERONA, V he 


Agents in London for 


BAN migu ANCAISE ET AOE aint 
Riot Bf NEI OF SAN AULO.SANTOS, C 
LONWON OFFICE, 1 OLD BR 
Manager, S. J. | 








a ° 
Swiss Bankverein 
Sch weizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aige. Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch .-..-.--11 Regent Street, 
Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 


Surplus, . . . .« Frs.26,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, - = = « LONDON, BE. C. 
Cable Address—Natdis, London. 


Subscribed Capital............. -..$21,166,625 
Paid-up Capital -..............0.-- 4,283,325 
Reserve Fund- --..-..-.--- ------ 2,625,000 


($5=£1 STERLING. ) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 14 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on deposit at rates adv 
from time to time and for fixed periods upon 
specially agreed terms 

Loans granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 1 
ndivided Profits - - {$6,400,000 

Assets - - - =- = = 38,000,000 

Cash - - - 13,500,000 
HEAD OFFICE—HAVANA 


hes 
: GALIAR® ST., HAVANA, 


SA GUA LA GRANDB, 
CAMAGUE 

SANCTI SPIRITUS, 
GOANTANAMO, CRUCES, 


INIDAD 
SANTO DOMINGO, 
: ES, 


NT * an 
CAIBARIEN ARA 
GUANABAGOA 
NEW YORK AGENCY—1 WALL ST. 


Collections a ions a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American rican Bankers’ Association 
Cable Address—Banconac 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 





Agencies in all principal Cities in 
Eastern Switzeriand 


Fcs.36,000,000 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


Capital - - 


: Banking business transacted of 
every description. 








Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - - $9,726,444 


. ae OFFICE, 1 VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 


C. Jigerndorf, Klagenfurt, Krakau. Lem- 
| berg, Mihr-Ostrau, Marienbad, Meran, 
' Nowosielitza, Pardubitz, Pilsen Prag, 
| Prossnitz, Przemysl, Saizburg, &t. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Tep- 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency)... $15,000,000 
Reserve Fund/In Gold_. $15,000,000) . . . . $32,650,000 
In Silver.. 17,650,000 

Reserve of Proprietors. _........ 16,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT 

pb a EF COLLECT BILLS pf Be IN 
HIN. , PHILIPPINES, STRA 

TLEMENTS, INDTA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. "%*,%,WAtt st: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay ,Calcutta, Singapore. 
Ca-ton, Hong Kong, Manila, Cebu. Shanghai, 
Peking, Hankow, Kobe. Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon. 














GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE Teeter, Coal, Iron, Ranch and 
other properties 





Confidential N 
uae — eqptiations. _ “investteations, 


United States, West Indies, Oanada. Mexico 
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_Canadian 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debenturés to yield from 


5% to 6% 
Wood , Gandy 
B © 


Toronto Saskatoon. 


14 Cornhill, London, E.C. 





CANADIAN 
MUNICIPAL DEBENTURES 
Municipality— Yield. 
City of Brandon, Man-.-.-.-........----- 5.10% 
City of Sydney, N. S-.-.---.-..---.-.-- 5.20% 
City ol Medicine Hat, Alta-.........-- 5.38% 
Township of Richmond, B. C...------- 5.40% 
Dist. of North Vancouver, B. C.-.-.-.---.-. 5.50% 
Write for Full List. 


A. E. AMES & CO. 


UNION BANK BLDG., TORONTO 
nvestment Bankers Established 1889 


C.H. BURGESS & CO. 


CANADIAN 
MUNICIPAL DEBENTURES 


TORONTO - - CANADA 











Foreign 





Berliner 
Handels-Geselischaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





a ea 


M. 110,000,000 
e M. 34,500,000 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. igrech |New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business. 


Capital. $1,000,000 








LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


EVERYTHING IN FOREIGN EXCHANGE. 
Orders Solicited and Correspondence Invited. 





‘ietan 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,098,968 


Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 

CaS a oe 

J. T. MOLINEUX, : 
Buy and Sell Sterling and Continental Exchange 
Credits. available in part of the world: 
ers » av: any world; 


make all points is 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, Ss. W. 


a. Cc. CASSELS, Manager. 


The Bank of 
itp re America 








sia ee aes Steiing 
5 Cresetiane ine see E. 0. 


New T OLIVER.) 
and 


on and make 


~Aeats or Sange de Londres 7 Mexico 
THE BANK OF NOVASCOTIA(¢:. 


(Incorporated 1832) 
PAID-UP CAPITAL..-..-..-.--.-..- $6,000,000 
RESERVE FUND..--.-.--.......-...-- 11,000,000 
TOTAL ASSETS OVER............ 80,000, 000) 
Head Office, Halifax, N. S. 
General il Manager: s Office, T Teconto, Ont. 
147 branch: t Canada, 
Cuba, Jamaica, Porto Riso. and in 


ork velers’ 
seit tac ar peued an wear 
Bills on Canada or Wes t Indian vorably 
negotiated or in the 
United States. Connunataenas solicited 


New York Agency, 48 Wall Street, 
W. Caldwell, Agent. 
Correspondents |i ondon Joint Stock Bank,Ltd. 


in d nts} Royal Bank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid ‘Up_.----$11,860,000 


Reserve Funds..-.-.-.- $13,600,000 
Head Office. ...Montreal 
H.S. HOLT, E. L. PEASE, 
en _Vice-Pres & Gen. Manager, 


BOA tad NE SUNDI NBLROw! SM AV ANS aod 

ADA 

all pri acest vat hy CU. R and 

DOMINICA ne PUBLIO; 3:in BAHAMAS Nas- 

sau; crass SaNAIO etown; G REN ADA. St. 

GU TIAN A-—Georg etown and New Amsterdam. 
LONDON OF FICE—Bank : Buildings, 


New York Asgng—Cor William & Cedar Sts. 
Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 
Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL---..---------- $15,000,000 
REST ne cascniccceccsuceesecene $13,500,000 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 





and Sell Sterling and Continental neha 
res & Cable Transfers. " Collections ord 5 ail 

Travelers’ Cheques and Letters of Credit issued, 
avaliable in all parts of the world. 


Banking and Exchange business of de- 
scription ted wi with Canada. oe 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd's Bank, Limited. 


Merchants’ Bank of Canada 


ns Prey’ bt Stay MONTREAL 
RESERVE FUND AND UNDIViDED? 
»248,1384 


NEW fh ety OFFICE § bcd “Wall St. 


RRA: 





elers’ Credits available in 
any part of the world. ie 
London Joint Stock Bznk, L 
Neat etait eal Bastecs Brak. Ltd, 


nge| C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
ae. — CO. B. Gordon, 

. Hosm: wm, liomerton =” ' 
. Macarow 

R 

* FP 





Paolo 
= “wong 


ve — em Birgu otetennan. 


Williams, Sec. J. M. Mackie, Treasurer. 





A. 


SS) 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian 
Government, Municipal 
and Corporation Bonds 


Doron Semmes 





| NESBITT, THOMSON &CO. 


Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 


New York Boston 
52 Broadway 50 Congress St. 
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Bankers and Brokers 











ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD 


BALTIMGRE CHICAGO 





R. L. DAY & CO. 


85 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 





$100,000 
City of Raleigh, N.C. 


Coupon 4s 
1944 


Price to Yield 4.60% 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall Street, New York 
C. 


orrespondents: 
R.L. Day & Co., Boston 





PARKINSON & BURR 


Members of the New York and 


Boston Stock Exchanges 
7 Wall Street 53 State Street 
NEW YORK BOSTON 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 


68 STATE ST. 60 BROADWAY 
,BOSTON NEW YORE 


Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


| WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


AM KL 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 | Members New York Stock Exchange = 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, New York 
9729 15th Street, N. W., Washington, D.C. 


Hirsch, Lilienthal & Co. 


BANKERS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New York Stock Exchange 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 














Dealers in Carefully Selected Railroad | 
and Public Service Corporation Bonds’ 


FINANCE | 
Public Utility Corporations 


of Demonstrated Value we furnish quotations for the 


te 


Members New York Stock Exchange. 
11! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


“CHRONICLE” 
on guaranteed stocks 





ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Members Pivadelphia Stock Exchange 
BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street New York 





BONDS 


MEGARGEL & CO. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JGHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 
Investment Securities 


49 Wall Street 


NEW YORK wonneee 


Boston 





J.S.Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK. 





JOHN H. DAVIS & CO. 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and Europe, 

Especial attention given to supplying high-class 


INVESTMENT SECURITIES 


H. AMY & CO. 


44& 46 Wall Street, N. Y. 
Members N. Y. Stock Exchange 





Stocks & Bonds Bought and Sold for invest: 
é 


ment, also carried on Margin 





en ati aE 
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PITTSBURGH 


‘SAN FRANCISCO 


Bankers and Brokers outside New Dork 
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LOS ANGELES 





Donner, Childs & Woods 
Members New York Stock Exchange, 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





C. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bidg.. PITTSBURGH, PA. 





We Will Buy 
PITTSBURGH-WESTMORELAND COAL CO. 
First 58, 1947 
Offerings Solicited. 
H-P-Taylor& GO. 

NEW YORK PITTSBURGH BUFFALO 





Gazotations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Bidg.. PITTSBURGH, PA. 








PHILADELPHIA 





Ww. 2. HOPPE - HOPPER. 
embers of Philadelphia stock Spomeuee. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


eo Third Street, COL RCSLP IIA 
vestments receive our ry . - 
Sie oe proposed investments , 





J. W. SPARKS & CO. 
The Bourse, Fourth Street, 
Philadelphia. 
PHILAD 
NEW YORE 
CBICAGO BOARD OF TRADE 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 








DENVER, COL 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


ann Franciece Members 
ontgomery ° San Francisco Stock and 
Bond Exchange 


JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


First Nat. Bank Bidg., Stock [Exchange Bidg 
DENVER. PHILADELPHIA. 








LOUISVILLE 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


embers of the 482 CALIFO 


A_ST.. 
8. Fe Stock & Bond Ex. SAN FRANCI e 





Pacific Coast Securities 
BYRNE & McDONNELL 


Direct Private Wire to New York. 
60 Broadway Merchants’ Exch. Bldg.. 
NEW YORK SAN FRANCISCO 





BALTIMORE 





COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON = 
and SOUTHERN SECURITIES 








ATLANTA 


Rt en ns 


ATLANTA BANK STOCKS 


Robinson - Ressler Wardlaw Co. 


ATLANTA, GEORGIA 














JNO. L. NORTON — 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, - - TENN 








OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 











MOBILE 





MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
MOBILFt - - ALABAMA 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Merchants’ Exchange Building 
SAN FRANCISCO 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California 8t., SAN FRANOISCO 











PORTLAND, OREGON 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
NEW YORK 
Municipal and Corporation 
BONDS 


PAOIFIOC COAST SECURITIES A SPECIALTY 





Sherman R. Hall O. Hunt Lewis 


HALL & LEWIS 
Investment Bonds 


Lewis Building, PORTLAND, ORE. 








BUFFALO. 





BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 


314 Ellicott Square, Buffalo, N .Y. 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Cerresponédents: WALKER BROG., 71 B'way.§.¥. 


HENNING CHAMBERS& CO. 


BANKERS AND BROKERS 
RAILROAD 
PUBLIC UTILITY AND 
MUNICIPAL BONDS 


404 W. Main St., Louisville, Ky. 


MEMBERS. 


New York Stock Exchange 
Louisville Stock Exchange 








John 'W. & D. S. Green 











oc ilway & 24 |, Mtan. Se 
Buftate tale & 2 liway tat! Consol 
poem le H en Srgon & St. Loebe 1st O¢ 
Internatio ing ea lway 5s 
Henderson 
igUlvai. KY. 
NASHVHLLE 
HENRY S. FRAZER 
NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW voes 
PARIS, 224 Rue de Rivoli 
INVESTMENTS 











AUSTIN, TEXAS 


High-Grade Texas Bonds and Investments 


Splend'd propositions in farming, 
ssineral and large ranch a 


SMITH & FULMORE 


AUSTIN, TEXAS. 
Paul H. Smith S. R. Fulmore 
Former Ohief Olerk and bon@ 
certf. Clk. Atty-Gen'l’s Dept. 


—_ 
— 

















NEW ORLEANS 
sth dane 


WADSWORTH & WRIGHT 
Members of New York Stock Exchange 





2 WALL STREET NEW YOR K 


Direct Correspondents in New Orleans 
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Bankers and Brokers outside New Pork 





ST. Louis. 





CHICAGO, 





SAINT PAUL 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., 8ST. LOUIS 
111 West Monroe 8st., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 


sees 
—— 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


NDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 


Gas, Elec. L & Railwa 
Dando send oceke ' 


BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Besten Office, 35 Cengress St. 


Bends and Preferred Stocks 
of Proven Value 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, RB. I. 


Transact a General Banking Business, 
Dea lin Bonds, Stocks & Local Securities 





























Founded 


EBAUNM a 
ee BANK m0 


© aND TRUSTCOmMPANY © 
Corner Clark and Randolph Streets, Chicago. 
Capital and Surplus, $1,760,000 


54% CHICAGO FIRST MORTGAGES 6% 
Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 
Wrtte for Bond Circular F.25. 
Oldest Banking HouseinChicago. AStateBank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ i/tomatic 580-119 





John Burnham & Co. 


Chicago New York 





. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 
Hee 

205 ae 
Allerton, Greene & King 


Continental & Commercial Bank Bids. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
List on Application 

Municipal and 


Corporation BON DS 
SHAPKER, ANDERSON&CO. 


#34 SOUTH LA SALLE STREET 
CHICAGO 














A. RAWSON WALLER 


INVESTMENT SECURITIES 
216 SOUTH LA SALLE STREET 














= 











CHICAGO 
BRIDGEPORT, CONN. 
HINC KS BROS & CO. A. G. Becker & Co. 
BRIDGEPORT, CONN. (INCORPORATED) 
Members New York Stock Exchange. COMMERCIAL PAPER 
Dealers in Bonds and ether Securities for the | 5: W- Cer- Monroe & La Salle Sts. Chicago. 
Cennecticut Market we BUFFALO, a NS 
MONTGOMERY, ALA. aed JOHN T. STEELE 
BUFFALO, N. Y. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


MONTGOMERY, ALA. 
—— 





<A TAT 


a 





DALLAS, TEXAS 


WANTED 
Odd Lots Texas Municipals 


JOHN B. OLDHAM 


Rese eptianed 21 Years. 
Federal;Reserve Bank City DALLAS, TB % 





Government, Municipal 
and penne Bonds 
OIALISTS IN 
Buffalo and Western New York Securities 


MILWAUKEE. 











EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
MILWAUKEE 





WELLS BLDG., 





St. Paul Gas Light 5s and 6s 
Minneapolis Gas Light 5s 

Twin City Rapid Transit 5s 
Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paw 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN. 
—— 
MINNEAPOLIS 


WELLS & DIC <EY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of toneapetio 

















Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bidg.. © MINNEAPOLIS, MINN. 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 











Pletcher Amer. Bank Bids., INDIANAPOLIS 
CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 


Bonds| Corrortion 


CLEVELAND CINCINNATI 

















EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 


PORTLAND, MAINE 


H M. PAYSON & CO. 


Investment Bankers 


938 EXCHANGE ST. 
PORTLAND 











MAINB 








AUGUSTA 


Sie. 000 State of da d 9 
6,000 Savannah, se sine si" 
State of odes iss, due 1915 


JOHN W. DICKEY 
AUGUSTA, GA. 


GRAND RAPIDS 














Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We manatee entire issues and purchase 


lic Service pro es of .well- 
established oo al i 
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BOR... Financial Financial 5 
WANTED 
We offer, subject to sale and 

Niagara Falls Wat.-Wks. Co. 5s hang : 
Anniston (Ala.) Wat.-Wks. Co.4s ae ee: Clark L. Poole & Co. 
N. Y. & N. J. Water 5s neg oes nde. Genioed tan cote. ° tox flat 
Combination Bridge Co. 5s $5, one New River Coal oon @ 69 & bane, 
City Waner Ge, East St. L., 5s oo tice Envelope Pret ‘a a 
Kanawha Water & Light 5s th Meciostogs Miter Setiec, beams @ 98 in 


Lewiston Brunswick & Bath 5s 


FOR SALE 


Dolores County, Colo., 5s 
Bush Terminal Co. 5s 
Boise-Payette River Elec. Pow.6s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27, State Street 63 Wall Street 
Boston New York 





Flint & Pere ery uette 6s, 1920 
Terminal Assn. of St. Louis 5s, 1944 
Internat. Navigation 5s, 1929 
Toledo Terminal ist 414s, 1957 
Burlington Gas Light ist 5s, 1955 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 


Consol. Gas, Elec. Light & Power 
of timore ties 

St. Jos. Ry., Lt., Ht. & Pow. ist 5s 

Houston lectric Co. ist 5s 

Consolidation Coal Co. Conv. 6s 


Strother, Brogden & Co. 


car AL rTM ‘ORE Streets 





Members if ro wen a. Exchange 


{ 
$2,000 New England Brickyard 5s @ 60 & Int 


10 Berkshire Cotton Mfg. @ 160 
$5,000 Louisville & So. Ind. 5s @ 65 
25 Draper Company com. @ 215 
100 Art Metal Construction @ 27 


HOTCHKIN & CO. 


53 State St., BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460. New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 





Exempt from Federal Income Tax 
Missouri Municipals: 


Esther, St Francois Co., Sch. D. 5s 
Kirksville School District 5s 
St. Louis City 4s 
Sweet Springs Elec. Light Ext. 5s 
Unionville School District 5s 

Prices to yield from 3.95% to 5% 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Mo. 





New Amsterdam Gas 5s, 1948 
Nassau Electric 4s, 1951 

Lex. Ave. & Pav. Ferry 5s, 1993 
Kings Co. Elev. Stamped 4s, 1949 
T. C. &I1., Birm.& Tenn.Div. ‘6s, 1917 
Equitable Gas 5s of N. Y., 1932 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., N. Y. 


City Water Co., East St. a Ext. 6s 
Warren Water ote ha may” 
Huntington Water Co 

City Durango 6s (Colo.) 

Wichita Water Co. 5s (Kan.) 
Shreveport Water Co. 5s (La.) 
Union Electric pref. (Dubuque). 


F:W. MASON & CO. mses 


* Boston, Masse. 








SWARTWOUT anv 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 


44 Pine Street New York 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont.& Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112West Adam St. 
CHICAGO, ILLINOIS. 

















GRAND RAPIDS. 


Timber Land Bonds 


Bank Floor, Westminster Bldg.) 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY ~ NEW YORK 








Attractive 
Investments 


ircular ‘ din: 
well diversified list 
of investments is now 
ready for distribution. 


onsultation invited on 

all matters pertain- 

ing to the investment of 
funds. 


Call or write for General 
Circular No. 1170. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


La Salle and Jackson Streets 
CHICAGO 

















WE PURCHASE 


Public Service Properties 
which have established earnings. 


Kelsey, Brewer & Co. 


BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 





Bntire issues of Public Utility Securities 





We Are Specialists 


in the piewt types of sound securities 
netting 5 2 6%. : 


First Mortgage Serial Bond aruod Depart- 
ment Store of Righast cnedié 


2g ny the 
highest class of i im: raved Feal estate in Chicago 
aie dates 

First Mortgage Loans sscured by improved 


No aqvester has ever been comeellod te to 
qpeeqt fess on any security pu 


S.W. STRAUS & Co, 
MORTGAGE > BOND BANKERS 
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Current Wond Inquiries 





KF, 


, LISMAN & CO. 


Members how York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


$9 Pearl Street, HARTFORD 


108 South La Salle St., CHICAGO 


Toledo Terminal 414s, 1957 


Mason City & Fort Dodge 4s, 1955 
Atchison & Eastern Bridge 4s, 1928 


WE DEAL IN 


J. Spencer Turner 6s, 1926 


Des Moines Union 5s, 1917 
Bush Terminal Cons. 5s, 1955 
Savannah Florida & Western 6s, 1934 
Belleville & Carondelet 6s, 1923 
Louisville Cincinnati & Lexington 414s, 1931 
Gouverneur & Oswegatchie Ist 5s, 1942 


Macon & Northern 5s, 1946 


Cleveland Lorain & Wheeling 5s, 1933 
AND ALL RAILROAD SECURITIES 








Will Buy 


American Graphophone 6s 
Denver & Rio Grande Imp. 5s 
Denver & Rio Grande Adj. 7s 
Milwaukee Gas 4s 

Ontario Power 5s 

Ulster & Delaware 5s 

U. 8. Sugar Refining 6s 

Utah Gas & Coke 5s 








Gilbert Eliott [0 


BOND DEPARTMENT 


Gilbert Eliott [a 


EMBER/-N-Y-/TOCK. EXCHANGE 
27 Pine 5St.,NY." 


Will Sell 


American Typefounders 6s 
Buffalo & Susquehanna RR. 4s 
Cuban American Sugar 6s 
Knickerbocker Ice 5s 

Kans. City Mex. & Orient 4s 
New Orl. Tex. & Mex. 44s 
Penna. Water & Power 5s 
Richmond Light & RR. 4s 


E 


‘Tel. John GZ10 











Balt. & Ohio RR. 414% Notes, 1915 
City of Woodbury, N. J., Sch. 414s 
City of Harrisburg, Pa., Sch. 4s 

Borough of Seaside Park, N. J., 5s 


BIOREN._& Co. 


314 Chestnut St, Philadelphia 
Badsmbers New York and Phila. Stock Exchanges 





West Penn Trac. Co. 3-Year 6% Notes, 1917 


Elk Horn Fuel Co. ast. itso. 5% Five-Year 
Conv. Gold Notes, 1918 


East Ohio Gas Co. aot utes. 6% Sinking Fund 
Gold Notes, 1930 


W W. LANAHAN & COMPANY 


BANKERS 
CALVERT BLDG. BALTIMORE MD. 
Members N. Y. and Baltimore Stock Exchanges 





We want to buy 
Cayadutta Elec. i * 
Wladikawkas Ry. 
Midland Terminal os 


Mahoning gal RR. se 
“Panhandle” Be, 
Pictebyrse & i rie Coal 4\%s 


Chic. Burl. & Quincy 3s, Resist. 


J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, N. Y. 





Georgia Ry. & Power ist & Ref. 5s, 1954 
Lehigh Coal & Navigation Consol. 4s, 1954 | 
Scranton & W.-B. Trac. Corp. 6s, 1934 
Colorado Springs Lt., H. & P. 1st Ref. 5s, ’20 
Ches. & Ohio Ry. 5% Notes, 1919 

Ind. Newcastle & Eastern ist 6s, 1919 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 
Philadelphia, Pa. 
Members New York and Phila. Stock Exchanges 








Johnstown Fagen per Raliwey 4s, gose-a883 


Cramp Shio ) F n Bidg. 3 st 6s, 1 
Harrisbu Light. leat ower 5s, 1 
Muskogee Gas &! Deb. 5s, 1924 





Canton Ohio) Electric Company Bs, 1937 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


COUNTY AND MUNICIPAL BONDS 


TO YIELD 4%% 
Full Details on Request. 


W.N. COLER & CO. 
INVESTMENT BONDS 


43 Cedar Street 
New York 
Telephone John 2700 











5 Nassau St., New York 


Oregon Short Line 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


St. Louis Southwestern Ist 4s____1989 
L. & N., Paducah & Mem. Div. 4s__1946 
Terminal Assn. of St. Louis 414s__1939 
Newport & Cincinnati Bridge 414s__1945 
tan. City Ft. Scott & Mem. 6s____1928 
General Rubber Debenture 414s _- 
Metropolitan Tel. & Tel. ist 5s____1918 


"Phone 9165 Rector 


-1915 


RE aes 1922 











i 
} 
! 
| 
' 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





Atlantic & Danville 4%, 1948 
Long Dock Cons. 6%, 1935 
Oregon Short Line Cons. 5 & 6% 
East. Tenn. Reorg’n 5%, 1938 
Georgia & Ala. Con. 5%, 1945 
Carolina Cent. 4%, 1949 





NATIONAL RYS. OF MEXICO 
3-Year 6% Notes & Scrips 

MEXICAN GOVERNMENT 
External 5s, of 1899 


SUTRO BROS. & CO. 


44 PINE 8T., NEW YORE. 
Members of New York Stock Exchange 








Lehigh Valley Coal ist reg’d. 5s 
Manufacturers’ Water ist Guar. 5s 
Pitts. McK. & Conn. Ry. ist 5s 
West Penn Rys. ist 6s, 1931 

Penn. Central Lt. & Pow. ist 5s 
Penn. Central Lt. & Pow. 6s, 1963 
W.-B. & Wyo. Vall. Tr. 5s, 1922 
Sharon & New Cas. ist Lien 5s, '31 





Robt. Glendinning & Ca. 


400 Chestnut Street, Philadelphia 





Minneapolis Gas Light 5s, 1930 
Denver Gas & Elec. 5s, 1949 

Commonw. Pow.Ry.& Lt.6s, ’18 
Empire Dist. Elec. Ist 5s, 1949 


Williams.Dunbar& Coleman 


60 Wall St. Phone 5980 Hanover New York 





Duluth Missabe & Northern 5s, i3et 
ns Gas 5s Gndianapolis). 
sie of Loulsville 3 
e& innipes Ry. 1s ist 5s, 1916 
“hs ie aed Va 
Nockostes Syracuse & sooteon os, 948 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘Phone 3020 Rector New York 





Harwood Elec. Co. Cum. Pref. Stk. 
Lack. & Wyom. Val. R. T. 5s, 1951 
Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
Atl. Birm. & Atl. Equip. 5s, B, 1915 


WOELPPER, CRAWFORD & COMPAXY 


119 South Fourth St., PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange. 





RIGGS & McLANE 


83 SOUTH STREET. 
BALTIMORE, MD. 





High Grade Investment Securities 





STANDARD 


We buy Investors 
and sell O interested 
at most furnished full 
advantageous =| data and their 
prices all orders gvien 
Standard Oil L best possible 
Stocks. execution. 





CARL. H. PFORZHEIMER & CO 
N.Y. 


Phone 4860-1-2-3-4 Broad. 25 Broad St. 





sd 
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Monon Coal ist 5s, 1926 

Denv. & Rio Grande Impt. 5s, 1928 
Amer. Power & Light 6s, 1921 
Kings Co. Elec. Lt. & Pow. 6s, 1925 
Buff.Roch.& Pitts.Eq.4s,‘‘G’’ ,1929 
Pennsylvania Real Estate 4s, 1923 


STANDARD OIL STOCKS 
Bought—Sold—and Quoted 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
80 Broad St., New York. Tel. Rector 8880 


N.Y.Cent., L. Shore 3 4s, 1988, as’ted 
N.Y. Cent. Refunding 314s, 1997 
Milw. Sparta & N. W. 4s, 1947 
Wheel. & L. E. Ext. & Impt. 5s, 1930 
West Shore ist 4s, 2361, Registered 


NEWBORG & CO, 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 
Telephone 4390 Rector. 


PRIVATE WIRE TO ST. LOUIS 
American Manufacturing Com. and Pref. 
Arlington Mills 


n 
Bigelow Carpet Company 

Heywood Brothers & Wakefield Common 
Wamsutta Mills 


WALTER S. PLACE 


BONDS AND UNLISTED STOCKS. 
Private Telephone to New York. 
35 CONGRESS STREET, BOSTON 


Seaboard Air Line ist Mortgage 
Stamped 4s, 1950 

Atlantic Coast Line 4s, 1952 

Northern Central Railway Stock 

Southern & Maryland Municipals 


Nelson, Cook & Co. 


Members Baltimore Stock Exchange. 
BANKERS 
@erman St., cor. Calvert, BALTIMORE, MD. 


WANTED 
Western North Caro. ist 6s, 1914 
Richmond & Danville 6s, 1915 
Columbia & Greenville ist 6s, 1916 
Alabama Central ist 6s, 1918 


BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange. 


New Orleans Mobile & Chicago 
5s, 1960 


A. E. FITKIN & CO. 


115 Broadway, New York. 
Telephone Rector 1420. 


























Norfolk & Western Div. 4s, 1944 
Edison El. Ill. Co. of N.Y. 5s, 1995 
Washington Terminal 314s, 1946 
Atlantic & Danville ist 4s, 1948 
Westchester Lighting Co. 5s, 1950 


Zoseph Galker & Sous 


Members New York Stock Exchange. 


$6 Broad St., New York. 
Private Wire to Philadelphia. 





LAWYERS’ MORTGAGE Co. 
MORTGAGE BOND CO. 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





COFFIN & COMPANY 


44 Pine Bt. 6:05 eenerst.. New York 


American Steamship 5s 

U. S. Steel Skg. Fund 5s 
Lehigh Valley Cons. 6s 

Balt. & Harrisb. West Ext. 5s 





Current Bond Inquiries 











any investment requirements. 


Capital and Surplus . 
Assets over ° : P 





July Interest 


On the first of next month there will be heavy interest and 
dividend disbursements, a portion of which at least will be invested. 
In anticipation of this we have prepared a spec 
from which it will be possible to select securities adapted to almost 


We will be glad to send a copy of this circular on request. 
Ask for booklet A-620 


Guaranty Trust Company of New York 
140 Broadway 


ial list of offerings 


$30,000,000 
200,000,000 











GREAT WESTERN POWER FIRST 5s, 1946 
BLUE RIDGE ELECTRIC FIRST 5s, 1948 
DETROIT & PORT HURON SHORE LINE 5s 
TWIN CITY JOINT CONSOL. 5s, 1928 
PACIFIC POWER & LIGHT REF. 5s, 1930 
CHICAGO & INDIANA COAL RAILWAY 5s 
CHICAGO & EASTERN ILLINOIS COAL 5s 
CENTRAL ARKANSAS & EASTERN FIRST 5s 
BUFFALO & SUSQUEHANNA SECURITIES 
CHICAGO & ALTON RAILROAD DEB. 5s 
Bigelow & Company 
49 Wall Street ’Phone 7194 Hanover 


Private Phones to Philadeiphia, Boston, 
Baltimore, New Haven and Hartford. 





Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Wayland Oil & Gas Stock 
Fairmont Gas Co. Pref. & Com. Stk 


J, HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Monongahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 
Keyser Building BALTIMORE 
Members Baltimore Stock Exchange. 
WANTED 

Seattle Electric ist 5s, 1930 
Elk Horn Fuel 5s, 1918 
Chattano Ry. Cons. 5s, 1956 
Missouri on Elec. 5s, 1927 
Northern Texas Trac. 5s, 1933 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
110 &. German St. BALTIMORE, MD. 


Equitable Building Gold 6s, 1943 


at 90 and int., to net about 7%. 
Estimated earnings over three times interest. 


J. WILLET HALL 


Tel. 9286 Rector 74 BROADWAY, N. Y. 

















Cuyahoga County, O., 5s 
(Includes Cleveland) 
$650,000 due 1920 to 1940 
Prices yielding 4.25% 


C. E. DENISON & CO 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 


Danv. Urb. & Champaign 5s, 1923 
Decatur Gas & Elec. 6s, 1929 and 1930 
East. Penna. Rys. Co. ist 6s, 1 
Evansville Elec. Ry. ist 4s, 1921 
Lafayette & Logansport ist 5s, 1936 
Muncie Elec. Light - ist 5s, 1932 


Epwarp V, Kane & Co 


MORRIS BUILDING, PHILADELPHIA 


WANTED 


Woodward Iron 5s 

Brunswick §&. 8. 5s 

Atlanta Birm. & Atl. Receiv. Ctfs. 
Atlanta Birm. & Atl. Joint Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
60 CONGRESS ST., BOSTON 


WANTED 
Penna. Gen. Frt. 48 & 414s 
Norfolk & Western “+ he 4l¢s 
Southern Ry. Equip. 
Erie RR. Equip. 5s, ‘‘AA”’ 


GEO. S. FOX & SON 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


G'4% 


We are recommending for conserva- 
tive investment first mortgage notes 
of a prosperous industrial company 
whose assets are equal to nearly four 
times the amount of this mortgage. 
These notes also have an attractive con- 
vertible feature and are quoted at 
prices to yield about 64%. 


Full particulars on request 


Knauth -Nachod & Kuhns 


New York * Leipzig 




















Evansville & Indianapolis 6s 


Denver & Rio Grande Improvement 5s 
Omaha & Council Bluffs St. Ry. 5s 


Iowa Central 5s 


Flint & Pere Marquette 5s & 6s 
Fonda Johnstown & Gloversville 414s 

Public Service Corporation (N. J.) Perp. 6s 
American Light & Power 5s 
Keokuk & Des Moines 5s 
New York Central 34s 

St. Louis & San Francisco Issues 
Chicago & Eastern Illinois Issues 


SAM’L GOLDSCHMIDT 


Worcester & Conn. East. 414s *Phones 5380 1-2-3 Broad 


25 Broad Street 
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CHARTERED 1853. Mountain States 
° Telephone 
United States Trust Company of New York Bo 
45-47 WALL STREET WYOMING. IDAHO AND MONTANA 
Capital, a bed bad e e e $2,000,000 00 71% STOCK 
Surplus and Undivided Profits + $14,103,810 00 Ne Bende—Ne Preferred Shares 
This Company acts as Exeoutor, Administrator, Guardian, Trustee, Cour| MOETTCHER, PORTER 
Depositary and in other recognized trust capacities. & COMPANY 
It allows interest at current rates on deposits. DENVER 


It holds, manages and invests money, seourities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


ee 


LYMAN J.GAG 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
KEFELLER PA WH Y 
ANE ED EG. L 


Wallon SSPE 
$ GE L ae Y W ae Fo % 
Sarno OUR’ JAMES ROBERT 1. 

WILLIAM M. KI I (e) 8TO 
WILLIAM STEWART TOD OH RLRS F D.HO ; 


DYARD 
E 








ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, ey | P se. the 




















The Trustees; in conformity with the Charter of the Company, submit the jollowing statement 
3 December, 1913 
The Commaenrs butte hes bow to marine and {nland transportation insurance, 
on risks from st January, 1913, December, 1918............... J 
am od on Policies not marked off lst Wz 8*4 tate _ — - oer bes +} 
Total Premiums 0 $4,867,385 77 
Premiums marked off from January Ist, 1913, to December 31st, 1913........ -$3,712,002 61 
In on in f th 
derst on epost in Bais tod rum Coupon, coo neon 7-00-88 6 
TERN 130 478,600 72 
Losses paid during the year. .....-..................-......--.--..--------- $1,790,888 32 
poy ha aiaealanas Dinan 320,81 ¥ 
Discount peiuuadeenpansiansebeseeseccen aan Inn 








$1,236,544 97 
—_:_: 
$105,083 85 





it Sak stidsnGlinatenbbblinipGhdaectnascsececnacecccsasaudea 
—: including officers’ salaries and clerks’ compensation, stationery, advertise- 











SE, Wik dclsbdnndadisttedicsc Sabclikwéieasnecuccessss 650,942 08 
A of Interest of Six per eent on the outstanding certificates t holders 
yey ey EE AN on and after Tuesday teed of Fobehene caan 00 Bald Oo me 


certificates of the issue of 1908 will be redeemed and “poiders thereof, or thels 
representatives, on and after Tuesday the third of [leary mest. fiom whiten Gao ol ead Gane 


to juced at the time of payment and canceled 
A of per cent is declared on earned premiums of the Compan for the year ending 
December, 1913, which are entitled to oi 
be © participate dividend, for which, upon application. oareiicates silt be 


Tuesday the May next. 
By wan of the Board G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 

















VEN President 
Eaves Vice-President 
E. FAY; 84 Vice-President, ° 








A ° 
United States and State of New York Losses and “‘Vanees Unesttled 
BEE inctbinsractubbdincasceccce $670,000 00| in process of Adjustment............ $1,806 
New th and New York Trust 783.700 00 Premiums on Un Risks...... Goa. ras 4 
xs and Bonds of Raiiroads......... 737 412 00 me ero : eee ee 
eeweseceoscocsoscccs é t 
Bepodite ‘Banks wid Arist op Hemme tor Tatesspneesnmmnsaaaass | AE 
Real Beate cof Wall and Williaa Sizscte os oa {Cuan Dot Settled Red ining Gage 
and en 299, od 1 Brodie Ordered Wedeouea 70,798 43 
of Chapter 481,Laws of 1887) 75.000 00| Withheld for Un Premiums...... ’ 
| eileen stateaaeiaeE or ben ro Certificates ~{ Profits Outstanding.....- 7,280/330 00 
Gash ot Burapean Bankers to , 
y under payable in 
Foretgn countries a tueistioornere 17.881 39 
fan ddd ropeneanmeaeoce 636, 
Bn 191 —. 000 
a... #20000 00 
513,259,024 16 $10,417,796 87 
Se BONTONE © BORNDED Clon cn nceccqn onan ghesenenptscoscnccsccoccsceccceccaccce 
Accrued Interest on the 31st day of December, 1913, amounted to...... 2.222002 1 $3,861 337 +4 
due and accrued on the 3ist day of December, 1913, amounted to -.......-----""""""""* 28,378 33 
I due oF , in companies authorized in New York, on the ist day of December. 


ne ee ee eee wenn, On Ue bles day ot December; bo 
Rota The Seep — the 31 Decem “saeowated 222222 
Tasurance Depart Phas ‘estimated the vaiue of the Res! Hetate corner Wall snd $6,008 38 


co 
alue given above, at. 


And the property at Staten tm oxones of the Bock Vabes, oh ern wre tt-------- 450.873 8 
fhe Market Vv. of ° 5 on the lst day of December, oa “ . 
Ceeded the Compaay's valuation by--.-------c---0rtsee--sen-veee ee ; = 1,268,075 10 


n the basis of these Increased waluatinns the palence would be. $4,926,338 08 
wee 











ROBINSON, MASQUELETTE & @. 


CERTIFIED 
PUBLIC ACCOUNTANTS 








NEW ORLEANS HOUSTON, TEX 
Wrutney Bank B.06. Union Nat Bx Bios 
Engineers 





THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORK 





Chicago San Francisco London 
Manila, Para, Buenos Aires, Santiago, Chili 





Alfred E. Forstall Charies D. Robisoa 


FORSTALL AND ROBISON 
ENGINEERS 


of Gas and 


er Financial 


and Appraisals 
Electric for Owners 


84 WilMam St., 


C. G. YOUNG 
Plans, Methods, Examinations 
Public Utilities and Industrials 


RFPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


NEW YORK CITY 








Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


168 BROADWAY NEW YORK 








Mining Engineers 


RL 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. 


PHILADELPHIA 
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STONE & WEBSTER 


SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 








STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MIL" STREET 
NEW YORK CHICAGO 
S NASSAU ST, PIRST NAT. BANK BLDG, 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





T.W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE 





INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





IRVING WHITEHOUSE CO., Inc. 


INVESTMENT BONDS 
8% First Mortgage Loans 


oformation on any Western Stocks or Bonds 
ed on request. 


216-217-218 Hutton Bidg.., 





ee 








FY LLOYDS BANK LIMITED 


Chairman: R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 


















5=£1. 
Capital Pea aN ' = $131,521,000 
Capital paid up - 21,043,360 
Reserve Fund - «= =« 15,000,000 
Advances, &c. - - «+ 254,356,200 
Deposits, &c. - - - 459,739,840 





| Tuls BANK HAS OVER 650 OFFICES IN ENGLAND & WALES, 


Colonial and Foreign Department: 60, Lombard St., London. 
PARIS AUXILIARY: 
‘LLovDs BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA, 





























WE OWN AND OFFER SUBJECT TO SALE 
$100,000 New York State Registered 3% Canal Bonds, — 
due January 1957. 


150,000 Albany County, N. Y., Registered Building 
414% Bonds,due $60,000 May 1936 to 1938, incl. 

150,000 City of Rochester, N. Y., Sewer and School 
Registered 414% Bonds, due April 1944 


Price and particulars on request 


A. 8. Leach & Co. 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON LONDON, ENG. BALTIMORE 





4 














EXEMPT FROI FEDERAL INC” ““E TAX 
$40,000 Jackson County, Ore., 5s_.--maturing 1923, to yield 4.70% 


100,000 Eugene, Ore., 5s_________-_-- 1939, “8 4.70% 
50,000 Wake County, N. C., 5s___-_-_- = 1944, ” " 4.60% 
75,000 Calcasieu Parish, La., 5s__-_- 43 1929-32, " "” 4.80% 

100,000 Tampa, Fla., 5s__....------- 2: 1962, ee 
20,000 Corpus Christi, Tex., 5s_-__-_- " 1953, a MBO% 


Full particulars upon application. 


R. M. GRANT & COMPANY 


BANKERS 
NEW YORK 


31 Nassau Street 


CHICAGO 
111 W. Monroe Street 




















Light Offices Low Rental 
136-138-140 FRONT STREET 
Block Front, Pine to De Peyster St., New York 


Formerly occupied by Federal Sugar Co. 
Modern building; good elevator service 


Apply on premises or to 


Cammann, Voorhees & Floyd 
84 William Street, New York 








Spokane, Wash, 


os 
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Oklahoma Central Railway Co. 


To the Holders of First Mortgage Five Per Cent 
Bonds and Certificates of De t of 

umbia Trust Company (now 
The undersigt ‘pos 


erbocker Coat ereot wii _ 

merly Columbia ka Commons) pt ak, its x 
No. 60 Broadway, City of » an 

and in the office of the Central Trust go 
py Rye Ey » Holland, and at 
Fg of the ae co t Company of Tilinois, 

e Trustee und voing BY secure said 
wa at ite office in Chi UCaGO. | 

Participati ion in the lan and agreement 
on the of the holders of the above-mentioned 
securi is conditional upon their becoming 


parties thereto in the manner provided in said 
plan and agreement, reference to which is hereby 
made and copies of ‘which may 
the Depositary, from ee ae 
Trust Company, m the Su spositery 
Central Trust Co pany. Holland, 
or from the nbn me of the Committee 

Holders of bonds who have not already de- 
posited the same under the bondholders’ agree- 


and holders of certificates of de- 
pings ae reorganiza- | 20) 


ies | @t the close of b 


Financial 
American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 
Coupons from these bonds, payable by their 
terms on July 1, 1914, at the office of the Treas- 
urer in New York, will be paid by the Bankers 
Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Wednesday, July 15, 1914, to stock- 
holders of record at the close of business on 


Tuesday, June 30, 1914. 
Quarterly dividends of 1 on the 79% on y on fe 
ond Pre Pre- 
payable July 1, 1914, to stockholders 
New York, June 19, 1914. 
oston, June 10, 1914. 


G. D. MILNE, Treasurer. 
ferred Stock and 1%% 
it ceed 
usiness June 24, 1914. 
F. A. SE 
CONNECTICUT AWE E POWER COMPANY 
A semi-annual dividend, 16 Gounectl of 146% 

















KELLY-SPRINGFiIELD TIRE co. 
ferred Stock ' this Company ha vA 
AMAN, Secretary. 
COMMON STOCK DIVIDEND. 


on the Common Stock of the — River 
Power Company of Maine been declared 
will be payable on > OS 1914, to stock- 


and 
holders of record at the close of business June 23, 


mM. 4 upon subscri to the 1914 
ia-Knickerbocker y, e 
eee eg ae its office, No. ee B way, New BAKER, AYLING & COMPANY, 
Y., or at the office of the Sub- Transfer Agents 


York City,’ N 
D tary, Central Trust Company, at its office 
m. d, for the purposes of the 
reorganizatio $180 hes’ Coens hoes or certificate 
of deposit of "the face value of $1,000, payable as 
follows : ape on or before June 15 1914, and the 
balance, to wit : $300, on or before Jul eects 1914. | 
Upon the go of the said B cone 
the holders of certificates of cowl rg participat pating 
in the plan will receive, in exchange for the 
tificates of deposit and $400 in cash, the following 


es : 
New First Mortgage Twenty-Year Five Per 
Cent "Ronde, $400. 
new sane Six Per Cent Income Bonds, 


ent of 
t must be presented to og 
tary at the time of the 
ents payable in respect 
ereof for a appropriate notation thereon of 


paymen 
Copies of the plan and agreement of reorganiza- 
may be obtained f from the Weeasteee or the 
ee from the of the 
ttee. pies of the Deg epee referred 
pana ae the office of the 
e or Su itary. 
Bated. New prot “Kiay 6th, 1914. 
RICK J. LISMAN, 


WILLARD V. KING 
UIN 


LES MacVEAGH, 


WILLIAM G. BOIKETe. Secretary. 
30 Broad » New York’ yim AR N. Y. 
Columbia-Knicker' coabas Trus 


De itary. 60 Broadway, New York Sip pan Y. 
entral Trust Company, St Secsdeary. 


d. 

Referring to the above notice, the Committee 
has extended the time for the payment of the first 
installment due under the plan and agreement of 
reorganization to and inclu oe a duly 11914. 


STANDARD OIL 
STOCKS 


We specialize in the above 
and other High Grade Unlist- 
ed Securities and invite your 
inquiry. 


Kcampr &/ JALLATIN, 
Members of the New York Stock Exchange 


111 Broadway 
New York 











Dividends 


PRPPP LPL ALLL LDL PDA 


KANSAS GAS & BLECTRIC co., 


T 
PREFERRED STOCK DIVIDEND NO. ol? 
A dividend of one and three quarters 
(13%) on the Preferred stock of this eae 
as been declared yf the quarter ending June 
1814. . payable way 3 > pois. to Preferred 8 
hold of the close of Coleco on 
June 2¢ 25, 1914. Transfer books will not close. 
M. H. ARNING, Treasurer. 
~ AME ICAN POWER & Light. co. 
71 Broadway, ork, 
PREFERRED 8 OCK "DIVIDEND NO. 19. 
The regular 
eae Stock of the American Bone & Light 
mpany has been declared, payable on July 1, 
Tot to  ; Preferred stockholders of rec at 
the © close not close, June 25, 1914. Transfer 
books will not close 
. H. ARNING, Treasurer. 








NEW_ENGLAND POWER COMPANY. 
PREFERRED STOCK DIVIDEND 


Boston, June 10, 1914. 
A quarterly dividend of 1 % on the Pref aoa ba 
shares of the New England Power company hes 
been declared for three months en + Mage 4 
1914, payable on that date to stoc olders of 





record at the close of business June 23, 1914. 
BAKER, AYLING & COMPANY, 
er Agents. 
ARE ICAN GAS & ELECT IC COMPANY. 
FERRED STOCK DIVIDEND NO 
New York, June 11, oie. 
The regular yz tyed dividend of one and one- 
PREPERRED ) on the issued and outstan 
PR. RRE ong Be a a. Gas 
sauter ae nding Jul yale Oa yable aot 
yabie 
514. to's of recerd on of 


© books 
aatuaeay at wep ve Hy of wen HF 18, 1914. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECT 
COMMON STOCK DIVID 
k, Taps il. mst 


ew Yor 
on gn, tue Issued an uarteny dividend Sine COMMON 


Ic DCOMPANY. 
17. 


2% 
%) om, tock of American 1 Gas & Electric Com- 
Faas 1914, amet ble Suly 4 a. sBo1d. 0 sto 

of record 0: aS bean at the 


close of business pane hey | «Sepa 
NEB. BALL, Treasurer. 


ICAN te BLECTRIC COM ANY. 
RA stale, Yon te 


ork 
An extra dividend of two 
issued and ou co 
of American Gas & wo = Com 
$ i yable in COMMON ao ale 1st. 
Bae te » payapie y 
1914, to stockholders of ee x - on Lng ks of 
the Company at the close of June 20th 


FRANK B. BALL, Treasurer. 
SOUTHERN E BELL TELEPHONE & 
APH COMPANY. 

one on Nn aa Sink- 

Fund Gold heads a of this Company, due 

ToL. will be on and after pay 1, 1914, 

upon presenta’ of © coupon No. 7 to the Bank- 

oa a. No. 16 Wall Street, New 


York, 
J. M. B. HOXSEY, Treasurer. 


CURBERLAND. TELEPHONE & 
TELE “e-* COMPANY. 
yngest on eneral sertenee 
Five Per Cent Bonds i this Com due 
1937, will be paid on or after July 1, P91 Bee 
resenta Cohimbia- 


preoee tion of coupon No. 5 to the 
nickerbocker bah Company, No. 
way, New York, N. Y. 
J. M: B. HOXSEY, Treasurer. 
_ CUMBERLAND TEL NE & 
TE APH COM 
Five Per pS -~ og 
ue January 
paid on or 


pon presentation of coupon No. 33 
the Fidelity a Columbia Trust C Soupany. 


Louisville, Ky. 
J.M. B. HOXEY, Treasurer. 
TOBACCO PRODUCTS SOX ORATION. 


une 15, 19 
The Board of Bian have declared oe 
quarterly dividend of 1%% upon the preferred 
stock of the company, payable on July ist. 1914, 
to holders of preferred stock of record on the books 
of the company at tne closest business on June 22, 
1914. Checks will be mailed 
GRAY MILLER, Treasurer. 





ARG 














OFFICE O 
THe QaITED SAS [HPROVEMENT co. 
> * Broad and treets. 


Philadelphia, ame 10, 1914. 
irectors have this day di 


early alread Gitte ash 
two 

payable July is 1914, op ee of record 

at the close of business June 30, 1914. “== 


will be mailed. 


LF WIS LILLIE, Treasurer. 





Dibidends 
~ Cmpive ‘a BROAD: Company 


pie ae AY. 

Aq two and one-half 
per cent (24%) de nie a been declared upon 
the copital stock of this com ayable on 
June 30th, 1914, to stockho seockbolhers £ Ey at 
the cose of & business June 20, 1914. 

oe instructions are filea = checks 
will bem mailed to each stockholder at the address 

last appearing on our 
MYRON J. Bis he ck Secretary. 
ecre 
New York, June 16th, 1914. 


United Light & 
Railways Company 


Portland, Maine 
Grand Rapids Chicago 


Preferred Stock Dividend No. 15 
Common Stock Dividend No. 6 


The Board of Directors have deciared the usual! 
dividend of 144% on the First Preferred Stock, 
% of 1% on the Second Preferred Stock, and 
1% on the Common Stock, payable July Ist, 
1914, to Stockholders of record at the close of 
business 3 p. m. June 15th 1914. 


Benjamin C. Robinson, Secretary. 
June 15, 1914. 


American Woolen Company 


Sixty-First Quarterly Dividend 


Notice is hereby given that the regular quarterly 
dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred Capital Stock of the 
American Woolen Company of record June 23, 
1914, will be paid on the 15th day of July, 1914. 

Transfer books for Preferred Stock will be 
closed at the close of business June 23, 1914, and 
will be reopened July 7, 1914. 

WM. H. DWELLY JR., Treasurer. 

Boston, Mass., June 11, 1914. 














OFFICE OF 


KELSEY, BREWER & CO. 
Operators of Gas and Electric Properties, 
Grand Rapids, Michizan. 
The Board of Directors of the 


American Public Utilities 
Company 


has declared a quarterly dividend of One and One- 
half Per Cent (14%) on the Preferred Stock, and 
Three-quarters of One Per Cent (%%) on the 
Common Stock, payable July Ist, 1914, to stock- 
holders of record at the close of business June 15th, 
1914. 

The stock books will be closed June 15th to June 
30th, 1914, inclusive. 

BLAINE GAVETT, Secretary. 
June 16th, 1914. 


Republic Railway & Light Co. 
PREFERRED STOCK DIVIDEND NO. 12. 
New York, June 17, 1914. 

The Board of Directors have this day declared 
the twelfth consecutive quarterly dividend of 
One and One-half Per Cent (144%) on the Pre- 
ferred Stock of the Republic Railway & Light 
pone yn dt payable July 15th, 1914, to stockhold- 
ers of record at the close of business June 30th, 
1914. Checks will be ed. 

F. B. LASHER, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 60. 

A quarterly dividend of Two Per Cent on the 
capital stock of this Company has been declared, 
payable July 15th, 1914, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 








after | June 26, 1914. 


CHARLES A. HUBBARD, Treasurer. 


THE ‘Allesteny Avenue & 19th Street, co. 
ve e ° 
leghehiladeiphis, June i7th, i914. 
- 7+ mri ray ee = Comeres a dividend “ One 
t m the net earn 0! e Com- 
ony on aay oth O Common and erred Stocks, 
payable le July Ist, 1914, to stockholders of on 
at the a of business on June 20th, 1914. 
Checks will be mailed. 
WALTER C. HENDERSON, Treasurer 


THE jeneras Ofticg ss, Spriagtiela, Ohio. co. 
Generai Offices b SP NBS d, ON a 


% m the 
PREFERRED and ONE P En GEN (1%) 


upon the COMMON CAPITAL et OUR o Ry 
Company have been decl , payable J wy fy 
1914, to fs Iders of record at a S wot 
business June 30th, 1914. Transfer books 

x R. J. WESTOOTT, Treasurer, 
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Sinancial 











Dated March 1, 1913 
Due March 1, 1916 


necessary amount. 


19 Congress St. 
Boston 








& Electric Company. 


Union Railway, Gas & Electric Company 


Three-Year 5% Secured Gold Notes 


Interest payable March 1 and September 1 


These notes are a direct obligation of the Union Railway, Gas 
The Trust Indenture securing this issue 
provides that notes may only be issued to the extent of 75% of the 
face value of the bonds pledged as security. 


able to the interest on these notes are over thirteen (13) times the 


Price and full particulars on application 


€.W. 
Members Philadelphia, New York and Chicago Stock Exchanges 


321 Chestnut Street, Philadelphia 


The Rookery Commonwealth Bldg. 
Chicago 


Clarks Co. 


Pittsburgh 


The earnings applic- 


1325 Union Trust Co.Bldg. 


Authorized $4,000,000 
Outstanding 1,500,000 


BANKERS 
Established 1837 


Cincinnati 




















Pividends 


COMMERCIAL TRUST COMPANY 
or New JERSEY 
16 Exchange Place, saat City 


J. 
oir 1914. 
The Board of Directors has day dee eclared a 
uarterl dividend | hea! PE ENT upon 


stock ee ane ble 
4. a oteaduibes rc three | Com 


June 25th, foie recrhe ‘transfer 
1914, at 3 P. M. and 
to reopen July Ist, 1914, at ten o'clock A] M. 
IELD, Secretary. 


UST COMPANY. 
hirty-Ninth Street. 

2 Board of D Directors 
th, 1914, a semi-annual 
oe ew OE. Per yas. declared, payable | $ 

ompany was le 
July ist, 1914, to ibd ak ee 
closed Jun 


close of business June 20th O14 
e Transfer Books will be e 2 
1914," * 3 P.M., mer aaa July ist, 1914, 
a 
RICHARD A. PURDY, Secretary. 
FULTON TRUST COMPANY OF, NEW YORK. 
Broadway, New York Ci 











HUDSON L 








war, June 18, re: 
ita CONSECUTIVE SEMI-ANNUAL DIV. 
By R ution of the Board of Trustees, a Semi- 
Annual Dividend of FIVE PER CENT is pay- 
able on way, Je LF to stockholders 
at the coe mee ot me. tune 2. ois 
CHA eR V , Secretary. 
THE NEW vORK xe Pel COMPANY. 
tree 
The Board of has declared this day the 
usual quarterly dividend of EIGHT PER CENT 
payable June 30, 1914, eens of record 


at the close of business bone 20,1914. The trans- 
fer close June 20, 1914, and reopen 
July 1, 1914. 


HERBERT W. * capa Secretary. 
New York, June 17, 1914 


60TH CONSECUTIVE DIVIDEND 
ae ICs’ EW UERS  puatamal 


witenun N. J., June 4th, 1914. 

At a meeting of the B of Directors, held 
this day, the quarterly dividend of Five 
Per Cent (5%) an extra dividend of Five Per 
Cent (5%) on the paid-in Capital Stock of the 
Company was declared, payab on the first day 
of July next, to Stockholders of record at the close 
of b June 26th, instant. 

books will 


J : 26th, d t9A.M.,J stead. 108 1914: 
e , and reo a u 
pi ne ae WILDE, Treasurer. 








Dividends 


~—_——ere 


(PPP LILIA 


THE ATLANTIC 5S DANVILLE RY. CO. 


ayy oune 13. 12, 1914. 

Coupon No. 28 of the | e Fist 4% Gold 

Bonds Or’ The fllentic & anville way Com- 

mOCN will be at the 
Now York City. 

M 4% 


nds of The Atiantir & Danville Railway 
Bauleable due ee cay 1, 1914, will be at The 
eos ble ompany of New York, New 


ork CRTHUR ©. HUMPHREYS, Treasurer. 





THE AAs city SOUTHERN RY. 
— Street, New York, June 17 1912; 
oh tee 


y dividend of ONE PER ag te 
ae or been declared u the Pre- 
re t 
o’cl 
eve ent of 


—_ the current — 
paratte 
1914, m, stockholders record 
oe D. June 30, awe By in 
e dividend d will be mailed to stock- 
at the last to the 
By SB 
G. C. HAND, Secretary. 


THE CHATHAM AND PHENIX 
NATIONAL BANK OF NEW YORK 





A quarterly dividend of two cent, free of 
tax, has this day been declared eclared by the Board of 
Directors, payable July 1, 1914, to stockholders 
of record at the close of business June 20, 1914. 
Transfer books will be posed from the 22d to 
30th instant, both inclusi 


Be Lee ‘HASKINS, Cashier. 
New York, June 12, 1914. 





WEST SIDE BANK. 


ew York, June 18th, 1914. 
The Board of Directors has this d 
a semi-annual dividend of Six (6%) Per Cent, 


of record of this dave.” lst, 1914, to stockholders 


of record 
e transfer books will remain closed til 
July “2d 1914, Wy 
NATHANIEL MILLS, JR., Cashier. 





THE BANK OF FEAMERICA. 
, June 19th. 1914. 


The Board of Die eclared a 
qemnt-cgumal divitend of Sourtoen (ee #) Be Per Cent, 
hold Iders of record of “aH pikeimant 

he transfer will remain closed 
July 2nd, 1914. -_ 


W. M. BENNET, Cashier. 


Dividends ae 
SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 81. 
Dividend of One Dollar and Fifty 
share on the Capital ogy of 
been declared, payable at tee 
. No. 1688 er =, 
at 3 o'clock Ayjo14. “=F 1914 
The stock t be ame 3 

Bly to, ok this dividend. will 

stockholders who have filed 
ee VAN DEVENTER, Treasurer. 
_May 14 14, “114. 


OFFICE OF READING GOmPANY: 


une 17, 1914. 
et earnings veo dividend of = 
n a one cen 
= the Second Preferred Stock of of the Com Boepeay 

to be paid on July 9, 1914, to ers of 
foeced. of t the close of business June 27, 7914. 
Ohocks will be tailed ied to stockholders who have 

filed dividend orders with the Treasurer. 
JAY V. TARE Secretary. 


CHICAGO SN Rabel core & LOUISVILLE 





cetts ($1 50, 
en 

this C 
Treasurer’ 
N. Y.,,on J 








3 B nt N York, ‘Sane 12, 1914. 
A semi-ann ot ag Sh of Two (2) per my 3 
on the Preferred Stock nas Woes fae 


the accumulated surplus of 


nee rat 


oo wbaiiahhand of ceteed os he E. 

| 4. 17, 1914. 
J. A. HILTON, Secretary. 
SOUTHERN RAILWAY Sane 1g 





ork, June 15, 1914. 
To Holders of First Consolida age 


onds of Western North Carolina 





THE IMPORTERS & TRADERS NATIONA 
BANK OF NEW Ww rvVoinke. _— 
New York, = 19th, 1914. 
Twelve Per Cent, free of tax 
by this bank, payabi 
next. The transfer book 
- H. POWELL, Cashier. 
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RETRENCHMENT Better Service 


for Less Money 





ILLINOIS CENTRAL on ge ogee CO. St. Louis 
jg & Terminal Ist 3s & 34s. Duc 


1, 1951.—N. 
oud July 1, 1897. Interest  porgue Jan. 
ent July 1, at company’s office, 26 Liberty St., 
New York. 
Authorized—$5,000, “yrtg fl hart ats: yore 4s. 
Outstanding—$4, 998, 000-3 4s 
enon for Hil. Cent. a ee py ona preted va 


Denomination —Coupon, $500 and $1,000. 
Registerable as to principal only, or fully 1egis- 
terable. 

Trustee—Uniited States Trust Co., New York. 

Secured by a mortgage on 239 miles of road as 
follows: first mort; on 175 miles of road from 
East St. Louis to El Dorado, Ill., and Marion to 
Brookport, Ill., a second mortgage on 34 miles 
of road from ‘Belleville to E. Carondelet and 
Carbondale to Marion, subject to prior liens at 
the average rate of $26, 000 mile and a third 
mortgage on 31 miles of road from Pinckneyville 
to Carbondale and branch, sabbost to prior liens 
at the rate of $17,600 per mile. he lines 
covered by Be mortgage afford the Illinois 
Central R. R. its entrance inio St. Louis from 
the south. ‘These bonds are outstanding a* the 
rate of $56,000 pcr mile. 

Prior Liens—$1,249,000 bonds of absorbed 
companies. 

Underlies—$35,740,000 Ref’g 4s. Ponds are 
reserved under that mortgage to retire this issuc. 

Legal e. ba -, Conn., 7. -» Me., Mich., 


Minn., N. ae a ee ee Vt. and Wis. 
Listed on cy New York Stock ght Koon 
Market. 


New York—Herrick & Bennett, G. W. Walker 
& Co., Callaway, Fish & Co., Blodget & Co., 
Foster Adams, F. J. Lisman & Co. -» Harris, 
Forbes & Co., Jos. Walker & Sons, F. H. Hatch & 
Co., Farson, Son & Co., Hartshorne & Battelle. 


Resten—-N. W. Harris & Co. 
St. Louis—Mercantile Trust Co. 
Chicago—Harris Trust & Savings Ban!:. 


2, as IE 
NORMAL FEDERAL INCOME TAX 


** F” after due date indicates, that in ac- 
cordance with the best information available, 
the company 7 obl — to Poy: or bas assumed 
payment of the normal Federal Income 

Tax of 1% without deduction thereof from 
the interest paymen ““N” indicates that 
the tax will be deducted by the company. 


Bond Description Service 


$ PLUS *15 
15 Bond Offering Service 


The Fitch Bond Book | 


For 1914 


G Complete statistical descriptions 
of over 5,000 bond issues — the 
most complete published. 


@ Complet:2 list of fi ms specializ- 
ing in each issue—the most com- 
plete published. 


G Comple‘e quotation range, High 
and Low, fo; six years—the most 
complete published. 


@ All this in cne small volume— 
almost pocket size—elegantly and 
durably bound in limp leather, 
price $15.00. 


€] Specimen pages mailed on re- 
quest. 
@ An indispensable reference 


book for Bankers, Brokers, 
Salesmen and Investors. 








FITCH PUBLISHING CO. 


47 Broad Street New York 
WALTER R. SKINNER 
11 Clements Lane London 


LAKE SHORE ELECTRIC RAILWAY CO. Ist 
Cons. 5s. Due Jan. 1, ro agp 
Dated Jan. 1, 1903. Interest yable Jan. 
and July 1, at Trustee’s office, or C os National 
Bank, New York. 


pera Mp 000. 

Outstan —$1,690 

Retired by Sinking Fund—$60,000. 

Denomination—Coupon, $1,000. Registerable 
as to principal. 


Trustee—Citizens’ Savings & Trust Co., 
Cieveland, Ohio. 


Sinking Fund—$10,000 per annum from Jan. 
1, 1909, to 1914, inclusive, and $30,000 from 
Jan. 1, 1920, to 1922, incl 

Orgaai tee other nb mms » dy in Ohio in 1901. 
The company owns all of the stock of the Lorain 
St. Ry., owning 25 miles of strect and interurban 
Railway in Lorain, and between Lorain and 
Elyria, and of the Sandusky, Fremont & Southern 
Ry., owning 20 miles of interurban railway from 
Sandusky to Fremont. 

Secured by a first mortgage on 68 miles m4 
interurban railway from Lorain to Sandusk 
Ceylon to Norwalk; Sandusky to Norw 
and Gibsonburg Jet. to Gibsonburg, and a 
second mort on 90 miles of road from 
Cleveland to igs and Norwalk to Toledo. 
The entire road is in Ohio. Express trains are 
operated between Cleveland and Toledo, 121 
miles in four hours and twenty minutes. saeenen 
cars are operated between — and 
Detroit and Cleveland and faite 3 hio. About 
one-half of the road is built on private right-of- 
way, and franchise on remainder have an average 
life of about ten years from 1914. Po 716000 Re 
served, Cleveland and Toledo, 
maining territory, 125,000. The cumene sup- 
pies. grentrioty to towns with a population of 
20,0 

Prior Liens—$2,250,000 bonds of absorbed 
companies. 

Underlies—$2,255,000 Gen. Mortgage 65s. 
Bonds are reserved under that mortgage to 
retire this issue. 


Net Earnings, 12/31/13.......... $473,707 
Interent........eeseeccceeeesece 324,697 
>, ORES ey Por re ree 209, 951 


Listed on the mere Stock Exchange. 


Mar' 

Philadelphia—C has. D Bamey & Co. ening 
ton, Colket & Co., Geo. N. Fleming, Rect 
Ghriskey & Co. 

Cleveland—F. J. Weideman & Co., Hayden, 
Miller & Co., Borton & Borton. 

New York—L. F. Hepburn, W. E. Hutton 
& Co., Chas. D. Barney & Co., F. H. Hatch 
& Co., Dewing & Co. 














Municipal Bonds 


Exempt from Federal Income Tax 


To Yield 

$80,000 State of Louisiana Port Com. 5s________- 4.60% 
60,000 Bexar County, Texas, 5s_______________- 4.60% 

- 35,000 San Diego, Cal., Water & School 5s____-_- 4.70% 
55,000 City of Beaumont, Texas, Water 5s_____- 4.70% 
10,000 City of Houston, Texas, School 5s______- 4.70% 
200,000 Columbia County, Oregon, Road 5s___-_-_- 4.75% 
25,000 Galveston County, Texas, Road 5s_____ __ 4.80% 


150,000 Koochiching County, Minn., Road 5s____5.00% 
20, 000 Wetzel County, West Va., Magist. Dist. 


i nk oo cath Snuiek wacom 5.00% 

60,000 Victoria County, Texas, Road Dist. 5s___5.13% 

20,000 Kingsville, Texas, Municipal 5s__________ 5.40% 

10,000 St. Francis Levee District 5.50s__________ 5.50% 

Full details upon application 
WILLIAM R. COMPTON CO. 

Pine Street Cor. William Street 

St. Louis New York Chicago 





Rotices 


ene eee eee 


Brooklyn Rapid Transit 
Convertible 4% Bonds 


Notice to Holders 
Holders of Convertible bonds issued under the 
Brooklyn Transit Gorapany. 19 = ae ef 
TRAL TRUST COMPANY OF NEW § VOR, 
TRUSTEE, dated July Ist, 1902, are hereb 
oe that the within w 


PPP PPA PAD” 


paree such 
ame e tock of the Com- 
ig Ps WED DAY ULY 1ST 
et Fn 3:00 M, Pay oa gg Fs Ist, 1914, 
on or 
before yy og 
enn RAD T 


TRANSIT COMPANY, 
D. MENEELY, Treasurer. 





BINGHAM & Ng lg RAILWAY co. 
25 Broad 
FIRST MORTGAGE CONVERTIBLE GOLD 


Notice is hereby —_ that under the terms 
_ .. the ee of trust to Guaranty 


y 
far sey Morrie Con- 


Com pany THE RIGHT TO EXCHANGE 
SAID B 8S FOR STOCK OF UTAH COP- 
PER COMPANY WILL EXPIRE ON JULY 
1ST, 1914. The basis of exchange is par for the 
desiring to make the exchan 
should send their bonds with all coupo ne penburing 


tac to J Ist, 1914, attached to Me 
D. A. Crockett “J Agent Utah Copper 
Company, 165 Broadway, New York, who will 
effect the ex ond’! the equivalent 


Utah 
BINGHAM & GARFIELD Batway Co., 
y C. M. MacNEILL, President. 














WE WILL BUY AND SELL 
Utah Gas & Coke 5s of 1936 
La Crosse Gas & Elec. 54s, 1931 
Jackson ht &Traction 6s, 1922 
Central N. Y. Gas & Elec. 5s, 1941 
Dayton Lighting 5s, 1987 
H. LL. NASON & CO. 


66.Congress &8t., BOSTON, MASS 





Phila. & Rdg. Terminal ist 5s, 1941 
Penna. Co. Coll. Tr. 4s, 1931 

Aurora Elgin & Chicago ist 5s, 1941 
Pitts. Cin. Ch. & St. L. 4s “D” 1945 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
1411 WALNUT STREET 
PHILADELPHIA 


Race 557 
Spruce 153 
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AMERI CAN POCKHOLDERS MERTIN “ell 
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be at its offices, No. 243 Washi 2, 
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. M. HAGER, Secretary. 
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$5,500,000 


Atlanta & Charlotte Air Line Railway 
Company 


FIRST MORTGAGE 4% PER CENT BONDS, SERIES “A” 
Dated July 1, 1914. | Due July 1, 1944. 





Interest Payable on January 1 and July 1, in the City of New York 


Bonds are in coupon form of the denomination of $1,000 and may be registered as to principal only 
Coupon bonds exchangeable in the principal amount of $1,000 or of some multiple thereof 
for registered bonds without coupons. Coupon and registered bonds interchangeable 


CENTRAL TRUST COMPANY OF NEW YORK, TRUSTEE 








- Present issue, to refund the entire present indebtedness of the Company_________-__--- $5,500,000 
Reserved for double-tracking, additional terminals, betterments, improvements, &c., 

ee See ee ee, tapos ama lndacencskasusaduscnmekecss a 14,500,000 

pe a TE Pe fe er eee GE Si ar $20,000,000 


We summarize as follows from a letter of Fairfax Harrison, Esq., President of the Southern 
Railway Company, copies of which may be obtained upon request. 


The Atlanta & Charlotte Air Line Railway is operated by the Southern Railway Com- 
pany under a perpetual lease under which the Southern Railway Company agrees to pay 
interest on the Atlanta & Charlotte Air Line Railway Company debt as constituted from 
time to time and dividends of 9 per cent on the Atlanta & Charlotte Air Line stock. 


The above bonds have the security of a first mortgage on the property of the Air Line 
Company, which constitutes that part of the Southern Railway main line extending 
from Charlotte, N. C., to Atlanta, Ga., a distance of 263 miles. 


The issuance of the present $5,500,000 bonds involves no increase in the fixed charges 
of the Atlanta & Charlotte Air Line, as the proceeds of the bonds now offered are to be 
used to refund a like amount of indebtedness heretofore outstanding, constituting the 
entire bonded debt of the Company. 


The original construction of the Atlanta & Charlotte Air Line Railway Company was 
completed in 1873, and the road has paid uninterrupted dividends on its stock since 1882. 
Its net earnings for 1913 were $2,198,000, its interest charges $247,500, and its other 
charges, largely hire of equipment, were $761,000. Its surplus over charges were suf- 
ficient to provide for the maximum interest on all unissued bonds authorized under the 
mortgage, with a margin of nearly 50 per cent. 


The bonds reserved for future issue may be sold only to a face amount equal to the 
cost of double-tracking the Atlanta & Charlotte Air Line Railway, for additional terminals, 
and to provide for betterments and additions to the property covered by the lien of the 
mortgage. The double-tracking of this division, together with the completion of work 
of the same character on a portion of the Southern Railway main line between Washington 
and Charlotte, will give the Southern Railway a double-tracked line for the entire dis- 
tance between Washington and Atlanta. 


SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, WE OFFER THE UNSOLD 
~ PORTION OF THE ABOVE BONDS AT 98% AND ACCRUED INTEREST. 


Application will be made to list these bonds on the New York Stock Exchange. 


Temporary certificates will be delivered pending delivery of definitive bonds. 


J. P. MORGAN & CO. BROWN BROTHERS & CO. 


This advertisement appears as a matter of record only, all the bonds having been sold. 
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We Own and Offer 
MUNICIPAL 


(Exempt from all provisions of Federal Income Tax) 


Price Yield 
and Int. about. 


$50,000 County of Nassau, N. Y., 
Registered 444% Gold Bonds, due June Ist, 1943____.___- 10214 4.10% 


$30,000 County of Schenectady, N. Y., 
Glenridge Sanatorium Registered 444% Bonds; due $2,000 


annually May Ist, 1915 to May Ist, 1929..-...-.-----... = -.--- 414% 
RAILROAD 
$100,000 Nashville, Chattanooga & St. Louis Railway Co. 
Consolidated Mortgage 5% Gold Bonds, due April Ist, 1928_ 1081, 4.20% 
$100,000 Chicago & North Western Railway Company 
General Mortgage 4% Gold Bonds, due November Ist, 1987 95 4.24% 


$100,000 Chicago, Milwaukee & St. Paul Railway Co. 


General & Refunding Mortgage 444% Gold Bonds, due 
PEE 300; Ga book e dd nndiuswkese sdb cuictdae oneness 961, 4.66% 


$100,000 New York Central & Hudson River Railroad Co. | 
| 


Refunding & Improvement Mortgage 44% Gold Bonds, 
Seren “A”, due October lat, 9018 .w. . . nn. cn ennenses 953, 4.70% 


All of the above bonds are legal investments for Savings Banks and Trustees in New York State. 


$50,000 Pittsburgh, Cincinnati, Chicago & St. Louis Ry. Co. 


Consolidated Mortgage Guaranteed 44% Gold Bonds, 
ere. «5. + Cie Ae 106, TU one nk ocd nd bawus ad doae 1031, 4.32% 


$100,000 Illinois Central R. R. Co. and Chicago, St. Louis 
and New Orleans R. R. Co. 
Joint First Refunding 5% Gold Bonds, due Dec. Ist, 1963. 103 4.85% 


PUBLIC SERVICE AND INDUSTRIAL 
$50,000 New York Gas & Electric Light, Heat & Power Co. 











First Mortgage 5% Gold Bonds, due December Ist, 1948_-- 105 4.70% 
$100,000 Consolidated Traction Company of New Jersey 
5% Gold Bonds, due June Ist, 1933.__._..._.-..--------- 10314 4.70% 
$50,000 Passaic & Newark Electric Traction Company 
First Mortgage 5% Gold Bonds, due June Ist, 1937_------ 1031, 4.75% 
$25,000 United Fruit Company | 
5% Coupon Gold Notes, due May Ist, 1918 ___..._-_----- 99 5.25% 


$50,000 Atlas Portland Cement Company 


First Mortgage 6% Sinking Fund Gold Bonds, due March 
1st, ole TEREST SES GC SSSA IP = egg des” = Se Pe Na gal 103 5.63% 


$25,000 Public Service Corporation of New Jersey 
Perpetual 6% Interest-Bearing Certificates_........._--- 10514 5.70% | 





Descriptions will be sent upon request | 


CLARK, DODGE & CO. 


51 WALL STREET, NEW YORK | 
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Terms of Subscription—Payable in Advance 


OE GO Ts cdttce dqacdhenunseueseccvencenascecisesonsccccee ovecsehens ---$10 00 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
































ending to-day have been $3,108,433,282, a t $3,061,225,395 last week 
and $3,193,895,152 the corresponding w last year. 
Clearings—Returns by Telegraph. Per 
Week ending June 20. 1914. 1913. Cent. 
BT Se tdcdosestcetssbob@ackuewa $1,428,835,503 | $1,466,712,380 —2.6 
i ha dnt See kk dhde add ome wan 113,506,130 113,482,557 | +0.02 
SE er pes 825 ea 131,100,836 134,692,475 —2.7 
Ra ca cen be dat AD ites dy ction uns tlh 28,482,693 35,687,605 | —20.2 
I cp dn ci Seth Aveb dias et bind wp thane 265,884,878 266,622,108 —0.3 
I ia a ok acer coh Sadat dr then lb a 65,229,929 71,129,976 —8.3 
PE Sa ae dddetackninwaaes dee 16,663,786 16,184,409 +3.0 
Seven cities, five days............. $2,049,703,755 | $2,104,511,510 —2.6 
Other cities, five days............... 539,013,278 539,468,241 —0.1 
Total all cities, five days_......._- $2,588,717,033 | $2,643,979,751 —2.1 
PS oe Ye Se eee 519,716,249 549,915,401 —5.1 
Total all cities for week_.........-.- $3,108,433,282 $3,193,895,152 ' —2.7 








The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made uv by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday —: 

We nresent below detailed figures for the woek ending with Saturday 
noon, June 13, for four years: 



































Weck ending June 13. 
Clearings at— 
Inc. or 
1914. | 1913. Dec. 1912. 1911. 
x $ % $ s 

New York-_---.-- 1,691,828,817,1,951,240,463) —13.3]1,927,290,152/1,904,432,210 
Philadelphia _...| 143,055,993! 170,799,632) —15.9} 147,602,427) 153,894,376 
Pittsburgh... ._. 49,467,879 56,591,623; —12.6 54,955,873 46,549,026 
Baltimore ....-.- 35,537,962 40,470,142) —12.2 35,646,959 33,860,266 
eee 10,607 ,536 12,548,612) —15.3 10,830,278 10,039,458 
Washington. -._-_ 8,302,760 8,701,274; —4.6 7,752,924 7,472,156 
BEER 2k wc ncave 5,898,672 6,234,282} —5.4 5,841,493 6,453,240 
Rochester -..... 5,351,586 5,204,455 +2.8 4,604,435 4,483,841 
Scranton -....-.. 3,377,105 3,128,543 +8.0 3,025,000 2,735,549 
Syracuse ....... 3,368,990 2,763,075) +21.9 2,271,458 2,589,333 
Reading......-.. 1,937,935 2,033,687| —4.7 1,763,583 1,682,824 
Dcessanse 1,611,504 1,837,670| —12.3 1,857,113 1,542,100 
Wheeling -_....- 2,469,035 2,197,761, +124 2,282,701 1,825,314 
Wilkes-Barre. ___ 1,688,816 1,419,610; +18.9 1,315,777 1,251,169 
Wilmington --._- 1,107,404 2,013,092; +4.7 1,685,222 1,626,036 
aosass beaten 971,895 947,501 +2.6 1,010,447 872,767 
RS ag: 1,183,762 1,116,890} +6.0 1,019,896 855,740 
CHEE waccewcal 745,079 678,312} +9.9 612,120 546,940 
Greensburg ....- | 832,616 670,880) +24.1 671,951 619,661 
Binghamton -_---| 695,000 770,900; —9.9 697,200 527,600 
Altoona -....-. ial 571,139 633,256, —9.8 572,567 534,601 
Lancaster -._..- 1,617,466 1,557,402} +3.9 1,343,835 994,315 
Montelair -..-... 524,218 Cn “see. -pcagcesel  . odentieni 

Total Middle. .'1,973,753,079/2,273,421,657| —13.2|2,214,653,429|2,185,388,522 
SS tae neot 139,379,276) 154,167,772; —9.6) 174,474,455] 144,499,747 
Providence ----. 7,434,500 8,504,200) —12.6 8,495,100 8,550,500 
Hartford ....... 5,411,847 4,953,019 +9.2 4,850,975 4,763,200 
New Haven... _. 3,591,254 3,058,598) +17.4 3,057,916 2,973,437 
Springfield... -.-- 3,012,835 2,703,055) +11.2 2,434,212 2,290,688 
Worcester _.-..-. 2,602,915 2,680,958) —2.9 2,640,590 2,736,426 
. == 1,843,375 2,251,849) —18.1 1,880,334 2,105,178 
Fall River----.-- 1,294,952 1,220,434 +6.1 1,073,908 1,335,594 
New Bedford.-_- 1,163,548 1,153,649 +0.9 1,055,553 1,146,658 
Lowell cworccece} 855,203 550,669) +55.3 648,221 621,095 
Holyoke....-..-. 680,494 666,397 +2.1 677,761 579 ,632 
DOG ctcccaoce 473,628 521,332} —9.2 451,858 485,534 

Tot. New Eng | 167,743,837! 182,436,932 —s.1| 210,740,883! 172,087,689 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News." 
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Week ending June 13. 






























































Clearings at— 
Inc. or 
1914. 1913. Dec. 1912. | 1911. 
$ $ % $ $ 
nee . si <4 Se 310,380,851) 306,879,987} +1.1) 287,503,938] 275,159,486 
Cincinnati - ---..- 25,045,800) 24,737,650) +1.2} 25,137,500) 25,722, 
Cleveland _...--. 24,447,871) 26,110,422; —6.4| 21,899,768) 23,319,664 
Detroit........- 26,103,385} 26,219,728} —0.4} 22,886,123) 2,1905,021 
Milwaukee --_-.-- 17,180,073 .753, +9.1 15,295,930) 13,829 
Indianapolis - ~~~ 8,753,409 9,379,570 7 9,156,498 8,568,690 
Columbus -.-._- 6,800,090} 7,180,700) —5.3| 6,062,300} 6,183,400 
Rae 6,484,607 5,706,612) +13.6 4,897, 5,083,398 
ee 3,382,378 33,80,627| +0.05 3,186,882 2,720,207 
Grand Rapids. -- 3,363,306 3,364,155 .03 4,142,909 2,716,720 
ayton ......-- 2,092 344 2,457,243! —14.9 2,243,738) 2,272,439 
Evansville _____- 1,406,260 1,499,836, —6.2 1,178,063 1,165,721 
Youngstown ----. 1,578,104 1,564,532} +0.9 1,249,666 1,129,615 
Kalamazoo --.-- 585,738 783,993} —25.3 723,461 641,409 
Springfield, Ill_. 1,245,461 1,150,109) +8.3 1,127,749 1,010,423 
Fort Wayne-.--. 1,200,476 1,358,244) —11.3 1,334,521 1,142,940 
Canton......... 1,49 1,752,046] —14.9 1,328,905 1,096,000 
Akron. -...-. 2 1,919,000} +13.8 1,773, 1,436,500 
Lexington - 816,859] —25.9 1,118,706 891,178 
Rockford - 1,313,663) —23.7 981,484 819,358 
South Bend -- 725,367) —14.1 613,540 514,490 
Springfield, O- 860,678) —16.1 ,337 ance 
_. Sean 665; —0.4 673,928 575,341 
Bloomington -_ 811,347) —5.5 744,089 696,324 
Decatur ---. 539,110) —16.7 627,859 523,074 
Mansfield 897,208} +8.3 f 442,176 
Danville... - 5 499,226) +1.2 419,433 439,293 
Jackson i 558,728} —1.6 545, 98,000 
Jacksonville, Ili_ 263,745 363, —27.4 309,651 249,524 
Lima 471,418 §12,157| —7.9 477,292 413,954 
Lansing 494,622 516,045) —4.2 501,834 ,086 
Owensboro 386,930 375,746) +3.0 427 ,835 370,672 
Ann Arbor 223,291 207, 059) +7.8 214,389 5,220 
51,534 25,342) + 103.4 50,828 37,623 
Tot. Md. West.| 452,163,983) 450,608,559} +0.3| 419,764,236) 402,282,583 
San Francisco-_ 47,021,489} 47,182,318} —0O.3} 51,318,085} 48,067,573 
Los Angeles... _- 22,566,071 23,568,224, —4.2 24,158,580) 19,967,320 
Seattle .......-- 12,730,603} 13,607,922} —6.4 11,884,739 11,294,480 
Portland --_---_- 9,857,366 11,922,186) —17.3 12,373,578 11,430,785 
Salt Lake City_. 5,685,89 5,420,1 +49 7,887 ,697 6,169,046 
Spokane--.....-. 4,778,152 4,581,949) +4.3 4,522,140 4,628,639 
TORO 6. wi. oss 2,301,630) 3, ¥ —25.4 3,681,681 3,419,395 
Oakland... .--.-- 3,505,778 3,668,471) —3.1 3,658,791 3,710,076 
San Diego----.--. 2,191,673 3,156,089) —30.6 2,664,169 
Sacramento -_.--_-_ 2,041,345 1,916,316; +6.5 1,647 ,032 1,336,147 
Pasadena. --.-_--- 1, 965,314) —13.9 1,065,749 1,036,241 
Stockton ....... 852,045 903, —5.7 39,087 820,765 
a eee 744,582 990,494); —24.8 00,000) 560, 
San Jose........ 744,758 626,635) +18.8 543,751 508,279 
North Yakima__. 450,346 448,308} +0.5 414,269 496,189 
EL Ay 288,431 288,431) +18.3 250,265 300,000 
Long Beach ---_-- 598,454) Not included |in total 
Total Pacific__| 116,591,815) 116,591,815} —4.7| 127,709,593} 115,199,935 
Kansas City.-.-- 50,140,611 50,303,546} —0.3 48,956,067; 44,718,012 
Minneapolis ---- 22,374,313 23,477,280} —4.3 19,377 ,883 17,903,161 
SNE nao ciccsa 16, y 17,016,475, —6.0 16,657,789 14,438,768 
| ae 10,451,077 9,252,326) +13.0 10,859,279 9,608,378 
SPO bk occwn 9,308,176 9,289,864; +0.2 10,428,512 10,118,622 
St. Joseph... _.-- 7,509,152 8,143,779} —7.8 ,383, 6,958,475 
Des Moines. --.-_- 5,738,668 5,403,350; +6.2 4,444,426 4,091,389 
Stoux City... . 3,396,025 3,451,008} —1.6 3,073,644 2,462,044 
IS iS 6 6 bet 3,240,673 3,913,418, —17.2 2,876,244 2,771,616 
Wichita ........ 3,157,447 3,273,338} —3.5 3,294,584 3,207,647 
BR, a4sencos 1,978,290 1,985,037} —0.3 1,795,591 1,736, 
Topeka _.-...--. 1,539,530 1,747,940) —12.5 1,656,189 1,581,928 
Davenport. _-._-. 1,700,043 1,471,107} +15.6 1,517,299 1, ,310 
Cedar Rapids--_- 1,870,344 1,643,516) +13.8 1,350,249 1,341,606 
Colorado Springs 660,2 743,142} —11.2 867,195 747,351 
Oni éis ha eek 1,249,073 548,880] + 127.7 399,655 780,442 
BI se hed os dk a 94,597 587,817} +1.2 595,654 567,279 
Fremont .....-.-. 473,335 442,525} +7.0 332,549 297 ,427 
Waterloo ._...-- 1,416,305 1,924,320) —26.4 1,314,583 1,347,418 
ss  / a 1,124,692 1,043,363) +7.8 904,366 (95 
Aberdeen -_...-. 54,377 434,425) +27.6 300,011 427 ,882 
Hastings .....-- 147,416 172,997) —14.8 161,682 162,039 
Billings ......-. 481,275 436,899) +10.2 323,714 130,799 
Tot. other West.| 145,105,641| 146,706,352} —1.1| 138,870,248} 127,530,344 
et ee 80,444,241 82,949,553} —3.0 77,740,809 75,021,556 
New Orleans- --- 16,847,047 16,550,107} +1.8 16,568,458 16,699,599 
Louisville... .... 12,379,028 12,717,266, —2.7 13,983,589 12,616,429 
Houston........ 8,294,376 7,739,333| +7.2| Not included jin total 
Richmond -_.-.-.-_- 7,750,651 7,300,950} +6.2 7,885,639 7,100,000 
Atlanta ......-.. 14,532,828 12,747,980} +14.0 12,151,568 10,470,253 
Galveston _.._-_- ,429, ,603, —12.2 7,952,000 000 
Memphis -_.__-- 6,345,562 6,562,397; —3s.3 6,984,380 5,447,726 
Fort Worth. --.--. 6,853,140 7,385,856| —7.2 6,327,071 5,262,395 
Nashville... ..-- le 6,560,997; —0.9 5,356,454 4,292,603 
Savannah ....-. 3,728,825 3,937,038) —5.3 4,093 ,232 3,801,171 
DIUUR Aiwacdéus 3,972,190 3,693,274, +7.6 3,165,135 2,830,199 
Birmingham ~~. 2,909,000 2,929,255; —1.0 2,782,456 2,284,105 
Oklahoma -....-. 2,011,148 1,802,795} +11.6 1,412,678 1,928,422 
Jacksonville __-. 3,690,814 3,898,928} —5.3 3,800, 2,744,149 
Little Rock. -_---. 2,343,580 2,170,350, +8.0 1,789,340 1,675,900 
Chattanooga - - - - 3,110,877 2,726,970, +14.0 2,345,618 1,756,707 
Knoxville 2,000,090 1,513,421] +32.2 1,790,715 1,641,689 
Augusta _ 1,742,429 1,367, +27.4 1,845,009 1,312,907 
DES ocawumas 1,218,035 1,375,000) —11.4 1,231,050 1,458,740 
Charleston_-._-_-- 1 665,446! 1,412,773) +17.9 1,497,562 1,642,537 
ME cccke ness 3 690,761! 2,839,581; +30.0 3,214,562 2,584,108 
Rh atin gs eval 1,875,419| 2,489,257| —24.7 1,051,851 3,446,190 
Vicksburg _...--. 0, 263,071; —1.1 260,742 225,853 
Meridian -_...-. 346,265) 314,393) +10.1 278,000 000 
RS 405,860, 583,841| —30.5 543,224 675,188 
RS ant hale, oe 1,653,018. 1,084,375) +52 5, 807,405 639,531 
Muskogee _....- 876,437, 679,108; + 29.0, 921,793 775,811 
Total Southern 205 867,040 205,198,830) +0.3) 187,685,206 174,936,768 
Totalall_._... 3,061,225,395 3,381,764,979, —9.4 3,290,254,784 3,177,425,841 
Outside N. Y_!'1 369,396,578 1 429,424 “B46! —4.2 1,362,964,632 1 ,272,993,631 
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THE FINANCIAL SITUATION. 

Having already declared his belief that such busi- 
ness depression as may exist in the country is tem- 
porary and psychological (meaning that it lies in a 
state of mind produced by groundless apprehensions), 
the President now tells the newspaper men tha't it 
has been artificially created. Congress, the Execu- 
tive and the Inter-State Commerce Commission, he 
says, have been deluged with communications urging 
that the railroads be granted their rate increase and 
that Congress go home, desisting from further law- 
making, so that the country may have a rest. 

The fact cannot be denied that the whole business 
community is anxious that Congress shall adjourn 
and go home. One business organization after 
another, including the New York Chamber of Com- 
merce, has turned aside from usual routine to seri- 
ously urge Congress to desist; it is reported that over 
350,000 corporate and individual protests have been 
filed against the exemptions demanded by organized 
labor; so continuous and cumulative are the appeals 
from the country to Washington that hardly an issue 
of the ‘‘Chronicle”’ for several months past has failed 
to contain some of them. The country is anxious 
and protests, and honeyed assurances do not satisfy 
it; the fact is undeniable. 

Business is either below normal, or not. If busi- 
ness is well enough and (as the President says) there 
is a normal growth in it throughout the country, 
each person concerned knows of it in his own case, 
and no amount of croaking advice sent him, un- 
solicited, in the manner of endless-chain correspond- 
ence, could effect more than to either amuse or annoy 
him. That strength and advance in business depend 
largely on confidence in the future is a certainty; but 
to argue that loss of confidence is originated by a loss 
of confidence and that loss has been itself artificially 
created by proclaiming its existence is to invert the 
order of cause and effect and juggle with language. 

As for apprehensions, it may be, as Mr. Wilson 
also says, that the worst thing for business is to be 
kept guessing; but this is exactly what he and his 
course compel. For one can never know when the 
last of it has been reached; business must dread not 
only the workings of what has been enacted but of 
the unknowable that may be hereafter conceived in 
the councils of “fairness” and uplift. 

The right of petition must still be conceded, we 
suppose; that was not in terms denied (although in- 
effectively used) in some years prior to 1776, and it is 
affirmed in the Constitution. And if the people 
remain silent while their affairs are totally recon- 
structed by a long train of drastic statutes, they will 
be assumed to acquiesce; but if they cannot speak 
their objections, how are they to protect themselves 
against what they disapprove? Must they wait for 
the next elections? Again, if the people are need- 
lessly frightened because they do not understand the 
benevolent potency of the medicines fixed up for 
them, how is it sure they have selected a wise phy- 
sician? Is not any implication of incompetence in 
the people a sort of questioning of the moral title 
of those they have put in office over them? 

The President has admirable qualities, yet may 
he not be deficient in the sense of humor in not seeing 
the absurdity of adding one more to the somewhat 
long list of “conspiracies” of which Mr. Roosevelt 
seems to have been the original discoverer, at least 
in recent years? Is it not possible that psychological 





imagination has penetrated the Executive Mansion? 
Or may not the trouble be in Mr. Wilson’s excessive 
confidence in his own infallibility? What he has 
once considered and has decided to be good is, for 
him, apparently settled finally. In January he 
declared that ‘‘We are now about to give expression | 
to the best business judgment of America—to what 
we know to be the business conscience and honor of 
the land.’”” Now that he finds the measures which 
five months ago were to record the “best business 
judgment” rejected by the very persons whose views 
they were supposed to express and the whole country 
rising in protest, he must either confess himself mis- 
taken or admit that the measures devised to meet 
the business judgment fail of their purpose. In 
either case the obligation resting upon him is the 
same. He should abandon his ill-advised efforts— 
that is, if he would be truly obedient to the popular 
wish as expressed by its most enlightened exponents. 





The purpose of business men in asking that Con- 
gressional consideration of the President’s anti-trust 
program be put off until next November or Decem- 
ber is not that such legislation shall be merely de- 
layed. If that were all that could be gained thereby, 
it might be better to complete the legislation at once 
and be done with the matter, just as the President 
suggests. The object in asking for more time is 
that thereby an opportunity may be afforded of 
enlightening Congress and the Administration lead- 
ers as to the effects of such legislation and to make it 
plain that such legislation is in conflict with intelli- 
gent business sentiment. Not only are the pro- 
posed measures highly objectionable, but they are 
certain to be very mischievous in their tendency 
and operation. They hamper and restrict business 
activities at a time when what is needed more than 
anything else is a stimulus of some kind to quicken 
present dormant energies in the industrial world. 
There are scores of pernicious features in the different 
measures and if our business men took these up and 
brought them to the attention of Congress, one after 
another, there would be more likelihood of the appeal 
proving effective than when the program as a whole 
is attacked, even though it merits the most sweeping 
condemnation. 

The powers of inquisition which it is proposed to 
confer are nothing less than monstrous. Take the 
Senate substitute for the Federal Trade Commission 
Bill, as just reported from the Committee on Inter- 
State Commerce, and which we print to-day on page 
1888. By Section 3 of this bill it is provided that the 
Commission to be created shall have power, among 
other things, (a) “‘to investigate from time to time, 
and as often as the Commission may deem advisable, 
the organization, business, financial condition, con- 
duct, practices and management of any corporation 
engaged in commerce and its relation to other cor- 
porations and to individuals, associations and part- 
nerships”; also (b) ‘‘to require any corporation sub- 
ject to the provisions of this Act which the Commis- 
sion may designate, to furnish to the Commission 
from time to time information, statements and rec- 
ords concerning its organization, business, financial 
condition, conduct, &c. and to require the 


production for examination of all books, documents, 
correspondence, contracts, memoranda, or other 
papers relating to or in any way affecting the com- 
merce in which such corporation under inquiry is 
engaged, or concerning its relations to any individual, 
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association, or partnership, and to make copies of the 
same.” Likewise, (c)‘‘To prescribe, as near as may 
be, a uniform system of annual reports from such 
corporations or classes of corporations subject to the 
provisions of this Act, as the Commission may desig- 
nate, and to fix the time for the filing of such re- 
ports.” 

This would allow the broadest kind of search on 
the part of these Government officials. It would 
authorize the Commission or its agents to engage in 
unlimited fishing excursions regarding every cor- 
poration in the land. No matter how carefully the 
affairs of a corporation might be administered, no 
matter how free from reprehensible acts and practices 
all its doings might be, it would still be liable to be 
swooped down upon, atany time, by Government 
agents who, to justify their interference, would be 
sure to find something wrong, and the results of their 
investigation (after the fashion of Government in- 
vestigations) would be presented in lurid tones so as 
to attract attention and make it appear that revela- 
tions of importance had been disclosed. Is this an 
inviting prospect? Does it not instead promise to 
produce an intolerable state of things? Is not the 
mere thought of such a possibility sufficient to pro- 
duce paralysis? Are not our business men to be com- 
mended for protesting against such legislative pro- 
posals? Would they not be lacking in ordinary cour- 
age if they remained quiescent while legislative 
schemes of this kind were being hatched? 





Take as another illustration one of the provisions 
in the Railroad Securities Bill the text of which we 


published last week on pages 1818 to 1820. As the! 


law stands now, the Inter-State Commerce Com- 
mission is given access at all imes “to all accounts, 
records and memoranda kept by carriers subject to 
the Act.’’ Under the amendments: proposed this is 
changed so as to g ve the Commission access not only 
to all accounts, records and memoranda, but also 
to “correspondence, documents, papers, and other 
writings, regardless of the dates thereof”, and it no 
longer applies merely to carriers, but to “any other 
person, persons, corporation, joint-stock company 
or corporate combination, having, or having had, 
any financial transactions with or for said carrier.” 
This would permit the same kind of ferreting ex- 
peditions into the books and accounts and other 
operations of banks, banking houses and financial 
concerns having dealings with the railroads as the 
Trade Commission Bill proposes to allow in the case 
of industrial corporations. 

Not only this, but the existing provisions of the 
Inter-State Commerce Law giving the Commerce 
Commission authority to prescribe the books of ac- 
counts, records and furms to be kept by carriers and 
forbidding them to keep “any other accounts, rec- 
ords or memoranda than those prescribed or ap- 
proved by the Commission,” are retained and the 
law being broadened in the way indicated, so as to 
cover banks and financial houses having dealings 
with the railroads, would seem to apply also to the 
books, records and memoranda of such banks and 
financial houses. The carriers at present are for- 
bidden to destroy any records or memoranda with- 
out the approval of the Commission. This provision 
likewise is retained in the Securities Bill, but it has 
been altered to conform to the enlarged powers con- 
ferred upon the Commission as respects banks and 
financial houses. In the process of change the word 





“carriers” has been entirely stricken out and the 
proviso is now made to read as follows: “The Com- 
mission may, in its discretion, issue orders desig- 
nating the operating, accounting, or financial papers, 
records, books, blanks, tickets, stubs, documents, 
or other papers or writings to which the Commis- 
sion has the right of access as aforesaid, which may, 
after a reasonable time, be destroyed, and prescrib- 
ing the length of time that all or any of the same 
shall be preserved.” 

It would thus appear that if any one has financial 
dealings with a railroad company he must keep all 
his records and accounts and documents and memo- 
randa concerning the same, however trivial, until the 
Commission sees fit to allow him to dispense with the 
same. The objection to this, as to the innumerable 
other vexatious regulations and restrictions contained 
in the Trade Commission Bill, the Railroad Securities 
Bill, and the Omnibus Anti-Trust measure, is that 
everything is made dependent upon Government 
action. The individual cannot be trusted any longer 
to do anything except as and when guided by the 
hand of the Government. 

Hitherto the Sherman Anti-Trust Law has been 
the only Federal statute circumscribing industrial 
activities, and this has sought to deal simply with 
the larger aspects of the relations of those conducting 
business affairs. But if the present legislative pro- 
gram of the Administration is carried through, re- 
strictions and regulations will be encountered at 
every step. It will not be possible to face in any 
direction without seeing a Government sign-post or 
meeting a Government official and incurring the risk 
of violating one of the provisions carrying a prison 
penalty. Is it strange that our legislators are asked 
to go slow before committing the country to such a 
stupendous piece of folly ? 

Would not the business community be chargeable 
with unconscionable lethargy if it allowed the Ad- 
ministration officials to take such an unfortunate 
leap in the dark without asking them to ponder well 
the consequences? And with the Government not 
inclined to listen to advice—with the President in- 
eradicably wedded to his proposals—is not the only 
safe way for business men to meet the common dan- 
ger by standing shoulder toshoulder and presenting a 
united front, even though the President may attempt 
to throw discredit on combined action of this kind? 





Transvaal gold production returns for May 1914 
furnish no evidence of any mentionable improvement 
in the working conditions in that field. It is true 
that the average per-diem output for this latest 
period was a little larger than for April, or earlier 
months of the current calendar year, but there con- 
tinues to be a considerable diminution from 1913 
or 1912. Briefly, the present year’s May output 
of gold is reported at 720,229 fine ounces, or a daily 
average of 23,233 fine ounces, this comparing with 
794,306 fine ounces and 25,623 fine ounces in 1913 
and 779,662 fine ounces and 25,150 fine ounces in 
1912. For the five months the Transvaal product 
is only 3,368,921 fine ounces, or 22,311 fine ounces 
per day, against 3,893,344 fine ounces and 25,783 
fine ounces last year, and 3,788,971 fine ounces and 
24,928 fine ounces two years ago. The decrease 
from last year is, therefore, no less than 524,423 fine 
ounces, representing a value of approximately 11 
million dollars. 
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Building operations in the United States in May 
1914 reflect the unsettled conditions prevailing in 
the mercantile and industrial affairs of the country. 
With the process of adjustment to meet the changed 
conditions the new tariff has imposed still uncom- 
pleted, we are now threatened with legislation on 
trade and trust matters that threatens still further 
to retard recovery. And general activity in con- 
struction work can hardly be looked for with dis- 
turbing elements present in mercantile circles. The 
situation in building lines in May can be best de- 
scribed as mixed. Special demand in some sections 
has conduced to activity, while elsewhere, and often 
close at hand, dulness has prevailed. On the Pacific 
Slope, for instance, and as in April, much less was 
done during the month than in May of either 1913 
or 1912, but in the remainder of the Far West east- 
ward to the Mississippi River a distinctly contrary 
exhibit is made. The South, too, and New England 
as well, fell behind last year and two years ago to a 
noticeable extent, but in the Middle and Middle 
West divisions the three years were approximately 
on a level. Furthermore, operations in greater New 
York were of greater volume than at any time since 
December 1913. 

Altogether, our compilation for'May embraces 157 
cities, with the total contemplated disbursements 
reaching $85,365,207 and contrasting with $90,- 
457,873 a year ago and no less than $101 ,084,262 in 
1912. Greater New York’s showing for the month 
is, as stated above, the best in several months, but 
the May total at $16,133,366, while approximately 
14% million dollars heavier than in 1913, falls over 
8 millions below two years ago. For the cities out- 
side of New York the May 1914 aggregate is 6144 
millions smaller than for last year and 7 millions less 
than the high record of 1912, $69,231,841, comparing 
with $75,713,719 and $76,289,044. Of the leading 
outside cities Philadelphia, Cincinnati, Cleveland, 
Indianapolis, Milwaukee, Toledo, Minneapolis, St. 
Paul and Omaha are most conspicuous for gains, and 
Chicago, Newark, Buffalo, Boston, Pittsburgh, 
Detroit, Los Angeles, Birmingham, Dallas and New 
Orleans for losses. 

The five months’ exhibit is distinctly unfavorable 
as compared with either 1913 or 1912, but in the 
latter case the poor showing is due entirely to the 
result in Greater New York. At 24 New England 
cities there is a decrease in the aggregate from last 
year of about 2 million dollars; losses at New Haven, 
Springfield, Cambridge and some less important 
points much more than offsetting gains at Boston, 
Bridgeport and New Bedford. A decline of 6% 
millions at 39 Middle States municipalities (New 
York City excluded) is mainly accounted for at 
Newark, Jersey City and Buffalo, but notwithstand- 
ing a drop of 6 millions at Chicago, the Middle West 
division (28 cities) shows only a slight loss. The 
result at the South (29 cities) is something over 6 
millions poorer than 1913, with leading points quite 
generally sharing and for the Pacific Slope 13 cities 
report a diminution in intended outlay of 1234 
millions, as contrasted with a year ago. The re- 
mainder of the West, 23 municipalities, makes an 
exceptionally good showing with an excess of 6 
millions over a year ago. The combined returns 
for the 156 cities outside of New York furnish a 
total of $293,697,995, against $316,444,609 in 1913 
and $284 ,466,945 in 1912; Greater New York’s aggre- 
gates are $65,072,331 and $74,358,597 and $105,- 





| 800,419, respectively ,and those for the whole country 


$358 ,770,326 and $390,803 ,206 and $390,167 ,364. 

As regards Canadian building operations, the lack 
of activity observable for some months in most 
sections continues and the work planned in May was 
of noticeably smaller magnitude than in 1913. For 
25 cities in the Western Provinces the outlay ar- 
ranged for was only $6,956,612, against $9,000,157 
a year ago, with the aggregate for the five months 
but $20,752,852, against $31,424,264. From the 
Eastern provinces 32 cities report a total of estimated 
expenditure for the month of only $9,413,992, 
against $12,569,045 and for the five months the 
contrast is between $30,477,701 and $36,315,052. 
For the whole of Canada (57 cities), therefore, we 
have an aggregate for May of 16 1-3 millions, against 
2114 millions in 1913 and for the five months of 
$51,230,553, against $67,739,316 (the record for 
the period.) 





Formal announcement of the annexation of the 
Turkish islands of Chios and Mitylene by Greece 
was Officially gazetted on Saturday last, at Athens, 
the Hellenic Government thus further emphasizing 
its determination to ignore Turkey’s contention that 
the possession of these islands is necessary for the 
defence of the adjacent Ottoman territory in Asia 
Minor. The Powers, after discussing the possession 
of the Aegean Islands which had been occupied by 
Greece during the war, finally reached a decision 
awarding nine of the eleven islands to Greece, in- 
cluding Chios and Mitylene. The only ones remain- 
ing to Turkey were Tenedos and Imbros. The Otto- 
man Government was greatly chagrined over this 
decision, and on Jan. 22 last notified the representa- 
tives of the Powers at Constantinople that Turkey 
refused to “‘accept the unjust decision of the Powers,” 
and that she would do her utmost to retain Chios 
and Mitylene. The formal action of Greece in an- 
nexing these islands virtually amounts to throwing 
down the gauntlet to its former antagonist. Mean- 
while, reports are current charging massacres by both 
Greeks and Turks. A dispatch from Constanti- 
nople states that a state of siege has been proclaimed 
by the Turkish Government at Smyrna, in Asia 
Minor, and along the Dardanelles, in order to put a 
stop to the emigration of Greeks resident in Turkey. 
The expulsion or forced migration of Greeks from 
Turkish territory is a question that has roused the 
Greek Government. There have been sharp pro- 
tests and veiled threats of war. Greece and Turkey 
are undoubtedly both making preparations for war. 
It will be recalled that negotiations were recently 
started whereby Greece proposed to purchase the 
United States battleships Mississippi and Idaho. 
Secretary Daniels favored the sale of these obsolete 
vessels in order that the proceeds might be used for 
building a modern battleship. This proposal has 
now apparently been abandoned. The Turkish 
Minister of War is reported to have gone to Smyrna 
and the entrance to the Gulf has been mined. Servia 
has informed the Porte that it will not be able to 
continue its friendship with Turkey in the event 
of hostilities between the latter and Greece. 

Meanwhile, affairs in Albania continue in a chaotic 
condition. Albanian Government troops under the 
personal leadership of Prince William on Tuesday 
repulsed a strong attack on the Albanian capital 
by Mussulman insurgents. The battle was renewed 
on Wednesday and latest reports state that the fate 
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of Durazzo is still in doubt. 
tinue to express their determination to force the ac- 
ceptance of a Mussulman as ruler of the country. 





The second reading of the Irish Home Rule Bill in 
the House of Lords has been scheduled for June 30. 
While cable advices from London continue to report 
a decrease in the recent tension, there does not ap- 
pear any definite news to confirm these reports. 
By a majority of 2 to 1 the Judges of the Kings Bench 
Court on Monday decided that the Government’s 
proclamation prohibiting the importation of arms 
into Ireland was valid. This judgment reverses the 
decision of the Assize Court of Belfast, which on 
March 25 declared the proclamation invalid, because 
the Act of Union provided that all subjects should 
have the same privileges in respect to trade. The 
Government’s bill to amend the Irish Home Rule 
Bill is to be introduced next week. Rifles and am- 
munition from America for the upholding of home 
rule in Ireland,if Ulster’s refusal to accept such rule 
makes force necessary, were reported to have been 
landed in large amounts this week along the Conne- 
mara coast. 





On Friday of last week the French Cabinet 
formed by Senator Ribot was defeated in the first 
division taken in the new Chamber of Deputies. On 
Saturday M. Rene Viviani, the Socialist Deputy, 
who but a week previously had reported to President 
Poincare his inability to construct a new Ministry, 
again accepted the task, and by evening of the same 
day had successfully accomplished it. M. Viviani, 
besides holding the office of Premier, assumes the 
Ministry of Foreign Affairs. M. Joseph Noulens 
has become Minister of Finance. On Tuesday the 
new Cabinet received a remarkably strong vote of 
confidence, namely, 362 to 139, in the Deputies. 
All the Republican groups with the exception of a 
few irreconcilable radicals gave the new Premier 
their support. M. Jaures, the Socialist leader, alone 
attempted any hostile criticism. This was directed 
mainly at the military policy of the Ministry. The 
Premier insisted on the impossibility of changing the 
three-years’ military service law, directly or indi- 
rectly, until the proposed substitutes—such as military 
preparation among y“uths and the utilization of re- 
serves—had proven their efficiency. If he is still 
Premier in October 1915, M. Viviani declared, he will 
not liberate any classes under the colors. We refer 
to the financial phase of the Cabinet developments 
in a subsequent column. Of the proceeds of the first 
part of the new 1,800,000,000-franc loan to be 
issued, namely, 800,000,000 francs, 600,000,000 
francs will be devoted to extraordinary army and 
navy expenditures and the remainder to the ex- 
penses of the protectorate over Morocco. The 
preamble to the announcement of the necessity 
of the loan declared that 1,800,000,000 frances 
were needed for non-renewable army and navy 
expenses. The Viviani Cabinet is the forty-eighth 
that has been in office since the establishment of the 
third French Republic, in 1870. It is the fifth Cabi- 
net of President Poincare’s administration since the 
latter’s election on Jan. 17 1913. 





On June 15 President Wilson signed the Panama 
Tolls Exemption Repeal Bill as amended in the 
Senate and accepted by the House on Friday evening 
of last week. The House vote to acquiesce in the 


The insurgents con- 





Senate amendment was 216 to 71. The amendment, 
it will be recalled, declares that the United States 
does not relinquish any right it may have to exempt 
its own vessels from tolls. Representative Under- 
wood, floor leader, declared the passage of the Act was 
‘one of the most unfortunate legislative acts in the 
history of the country,”’ and then voted for it. 





A feature of the week in regard to Mexican devel- 
opments has been the clash between Gereral Car- 
ranza, the head of the Constitutionalist propaganda, 
and General Villa, his commander-in-chief. Car- 
ranza attempted to restrict Villa’s field of action; 
the latter resented interference. The actual break 
between Carranza and Villa came last Saturday after 
the two leaders had been in conference by telegraph 
for seven hours. ‘Toward the close of this conference 
Carranza ordered Villa to send 5,000 men at once to 
the relief of General Natera, who had been badly 
defeated the day before by the Federals at Zacatecas. 
Villa replied that he would move his entire division 
south at once. Carranza told him he did not want 
the division to go, as 5,000 men were enough. He 
also ordered Villa to remain in Torreon and send one 
of his subordinate generals south in command of the 
reinforcements. This Villa flatly refused to do and 
resigned, Carranza immediately accepting the resig- 
nation. On Sunday morining Villa called a meeting 
of the generals and placed the situation before them. 
There were fourteen present and all refused to elect 
a successor, stating that they would stop fighting if 
they had to accept any other leadership. Subse- 
quently Carranza permitted Villa to withdraw his 
resignation. The net result seems to be that Villa is 
in supreme control, though Carranza, by agreement, 
is to have full charge of civil and diplomatic affairs. 
Villa’s first act in his new capacity was to order his 
full army to attack Zacatecas. 

So far as the Mediation Conference at Niagara 
Falls is concerned, the condition is one of deadlock. 
The American representatives are insisting that a 
Constitutionalist must be the new Provisional Presi- 
dent of Mexico and the Huerta delegates flatly 
refuse to consider such a proposal. Justice Lamar, 
in a statement issued on Thursday evening, exp!ained 
that in the opinion of the Wilson Administration no 
man will be able to restore peace in the Southern 
Republic who is not acceptable to the Constitution- 
alists. This faction, he said, is not only a numerical 
majority but is now the dominant force. The fol- 
lowers of Carranza, he added, are almost completely 
triumphant, and therefore must have the last word in 
the selection of a new head for the Mexican Govern- 
ment. Replying to the Huerta representatives’ de- 
mand for a neutral Provisional President, the Ameri- 
can delegates declare that the selection of such a 
man would prove a failure, inasmuch as only a 
candidate known to be a sympathizer of the dominant 
element would be able to meet the demands of the 
present situation and enjoy the confidence and 
respect of the entire country. President Wilson’s 
plan is that the elections to be held in Mexico be 
supervised by representatives of both parties. 





Improvement in the French home political situa- 
tion has this week constituted the prime influence 
in bettering sentiment in the European financial 
markets as a whole. In London repurchases by 
Paris operators and a perceptible easing in money 
and discount rates have produced a much more cheer- 
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ful feeling, a feature that has been aided, too, by a 
particularly favorable Bank of England statement. 
This seems to have been interpreted as foreshadow- 
ing quite a protracted season of comfortable money 
conditions. The new French national loan has been 
definitely scheduled for public issue on July 7. This 
means that the efforts of French bankers—if history 
is to repeat itself—from now on will be centred on 
producing what is usually described in the Paris 
market as a “proper atmosphere” for the reception 
of the new loan. In other words, the endeavor in 
the interim will be to stimulate confidence in invest- 
ment conditions. This is a feature, quoting cable 
accounts from London correspondents, that is not 
unlikely to be communicated to the English market. 
Hence, British consols and the entire list of so-called 
gilt-edged securities in London have shown decided 
firmness during the closing days of the week. Thus 
far the threat of a renewal of hostilities between 
_ Turkey and Greece does not appear to have become 
an English market influence of first importance, 
the reason being, we are told by London correspond- 
ents, that there is slight probability of an extension 
of the trouble, should it finally really ensue, to other 
important countries. A feature also responsible 
for improved confidence was the obvious trend toward 
optimism in the Home Rule situation. The recent 
failure of Chaplin, Milne, Grenfel & Co. and its 
associated concern, the Canadian Agency, has been 
followed by the announcement that the Messina 
Transvaal Development Co. has met severe losses 
as a result. This is a copper undertaking. The 
company states that after the resignation of Arthur 
Grenfell and J. S. P. Bamborn from its board an 
investigation of its accounts was instituted. These 
showed that the failures seriously affected the 
finances of the company. More than £250,000 is 
-said to be involved. London cable dispatches also 
state that the Emba Caspian Oil Co., Ltd., had 
£481,000 on deposit with the Canadian Agency, with- 
out collateral :ecurity. A. M. Grenfell was Chair- 
man of the oil company. 

The London market is showing extreme caution 
towards the large Brazil loan and the Russian Railway 
loai, to each of which we referred last week. The 
Brazilian loan, according to latest plans, will com- 
prise £20,000,000 in 544% bonds and will be offered 
in the international markets, including London, 
Paris, Berlin and New York. The bonds will be re- 
deemable, it is understood, in 24 years through the 
operation of a sinking fund commission and the 
main security will be customs receipts. It is under- 
stood that the American part of the loan wiil be 
handled by Messrs. J. P. Morgan & Co., Kuhn, 
Loeb & Co., the National City Bank and the First 
National Bank, and something over £2,000,000 of 
the loan is understood to have been allotted to this 
country. Full official details, however, are not yet 
available. Of the Russian Railway loan the under- 
writers were able to dispose of only £750,000 of the 
£3,000,000 4% bonds offered. Of the other bond 
issues announced in London this week, the one 
attracting chief attention was a £3,333,000 34% 
rupee loan, to which the Indian Government invited 
tenders on Thursday. It is understood that the full 
amount was available. The city of Perm, Russia, 
offered £370,000 5% bonds at 931%. These were 
over-subscribed. Arrangements were on Tuesday 
completed for a loan of £1,000,000 for the Port of 
London Control. The issue will bear interest at 








4% and the bonds will be offered at 96. The city 
of Moose Jaw is offering £100,000 in 5s; the cable 
has not announced the price of issue. Montreal City 
bills to the amouht of £500,000 were renewed for 
six months and £300,000 were paid off. 

Trade in the United Kingdom is showing un- 
doubted reaction, and, as is the case at home, this 
feature is responsible for a substantial release of 
funds. Money in London closed yesterday at 1144@ 
134%, which compares with 134@2% for day-to-day 
commitments a week ago. An instance of the trade 
depression is the Lancashire cotton industry. Sir 
Charles Macara, President of the International 
Cotton Spinners’ Committee, at the annual meeting 
at Paris on Wednesday, was particularly discour- 
aging in his report. He declared that the prospects 
were exceptionally bad—the outlook in fact had never 
in his recollection been worse. English spinners of 
fine cottons were not only not making a profit or 
holding their own, but were experiencing one of the 
most severe periods of depression, and he advocated 
a prompt restriction of production by co-operation 
between employers and employed ag the only way 
of avoiding heavy losses. 

British consols, as reported by cable last evening, 
closed at 74 11-16, against 7334 on Friday of last week. 
London & Northwestern Ry. finished 4 higher 
at 12734; Great Western Railway closed at 114%, 
against 11334 last week and Great Eastern at 
48, against 47144 on Wednesday and 4814 a week 
ago. Balkan State issues have shown some irregu- 
larity, owing to the renewal of discord between Tur- 
key and Greece. Nevertheless Bulgarian 6s are 
without change net for the week and close at 103, 
and Servian unified 4s still remain pegged at 78%. 
Japanese 4s are 14 point higher at 7814. Russian 4s 
are without change at 88, while German Imperial 3s 
remain without alteration from last week’s closing 
price of 76. Mexican Government 5s continue at 87 
and Mexican railway ordinary shares are 34 point 
lower at 3144. The absorption is announced by cable 
by the London City & Midland Bank of the Metro- 
politan Bank which will give the amalgamated con- 
cern one of the largest lines of deposits of English 
banks. 





Details of the French Cabinet developments have 
already been referred to in an earlier column. The 
news of the Ribot Cabinet’s defeat on Friday evening 
was promptly reflected by a nervous market on the 
Paris Bourse on Saturday. But the spectacular 
success of M. Viviani in forming a new Ministry 
after only a week previously having informed Presi- 
dent Poincare that he was unable to do so, acted 
as an immediate and reassuring influence, which 
increased very decidedly when on Tuesday the 
Viviani Ministry received from the Chamber of 
Deputies the very substantial vote of confidence of 
370 to 137 for its program. M. Viviani, singularly 
enough, virtually announced, so far as his financial 
program is concerned, plans almost identical with 
those of his predecessor, M. Ribot. He proposes 
the issue of 1,800,000,000 francs in 34% bonds. 
These are redeemable in twenty-five years and are 
not perpetual rentes. They differ also from the or- 
dinary rentes in that they will be subject to a 4% 
income tax. The loan will be offered for public 
subscription on July 7, and it is understood that the 
price will not be far from 92 because of the liability 
to taxation. Only 800,000,000 francs are to be 
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offered on the date mentioned, the remainder being 
reserved for a future issue. While the price is not 
yet known, Paris correspondents report that the 
securities, when issued, are already selling at 14% 
premium on the Coulisse over the issue price, what- 
ever it may be. Now that the date of the first part 
of the issue has been announced, there is every 
reasonable expectation, as we state in our remarks 
on the London situation, that the Paris bankers 
will, as they invariably do in such cases, concentrate 
their energy upon making the offering a noteworthy 
success. They have a financial as well as patriotic 
incentive in this respect. The chaotic condition of 
French Government finances, which has continued 
for so extended a period, has borne with keen severity 
upon the plans and necessities of French bankers. 
They have been unable to release their cash in 
outside loans by formal issues of bonds, owing to 
the intimations by the successive ministers of finance 
that it was desired that French national financing 
should first be definitely accomplished before exterior 
State loans were permitted listings on the Bourse. 
Exceptions have been made from time to time, but 
the condition still obtains that French bankers are 
without complete freedom to issue foreign State 
loans. Now that the new Ministry’s program has 
been endorsed by the Chamber of Deputies, there 
seems every reason to hope that a much more com- 
fortable situation will soon pervade banking circles in 
Paris. The Government on Monday offered 80,- 
000,000 francs in 334% treasury bills, redeemable in 
1916. These were very promptly sold. Balkan 
securities seem to have been more depressed on 
the French market than elsewhere as a result of the 
renewed complications between Grecee and Turkey. 
French rentes closed on the Paris Bourse at 84.60 
against 85.8714 a week ago. Russian industrial se- 
curities in Paris have shown a substantial recovery 
this week, and have, in this respect, reflected im- 
provement on the St. Petersburg Bourse resulting 
from excellent Russian crop reports and more cordial 
relations between the Minister of Finance and the bus- 
inesscommunity. Money atthe French centre closed 
at 2%, which is without net change for the week. 





Advices cabled from Berlin have been without im- 
portant interest. Stagnation exists on the Beriln 
Bourse that is certainly comparable to that which 
at the moment is in control of the market situation in 
New York. The Balkan unrest has caused some 
anxiety, though it has not resulted in specific weak- 
ness. Iron and steel shares have been well main- 
tained, owing to further advances in prices of iron 
products in Belgium. Financial interest in the allot- 
ment of the Brazilian loan that has been made for 
Berlin is far from keen. It is also announced by 
cable that negotiations for a 200,000,000 mark loan 
to Bulgaria have been suspended because the Bul- 
garian Minister of Finance would not agree to a 
German monopoly for the exportation of tobacco. 
It is reported, however, that these negotiations may 
be resumed in the autumn. Money in Berlin closed 
at 2@2'%%, against 14@2% (for the settlement) 
a week ago. 





European official Bank rates still remain without 
quotable change. Private discount rates in London are 
easier, closing at 2 7-16@2'%4% for short and 234% 
for long bills. A week agothe corresponding figures 


were 254@2 11-16% and 2 9-16@254%, respec-| 





tively. In Paris 234% still remains the combination 
private rate, while the Berlin quotation ranges from 
234 to 314%, against 234% a week ago. Vienna 
still continues at 3%, Brussels at 314% and Amster- 
dam at 2 15-16%. The official Bank rates at the 
leading foreign centres are: London, 3%; Paris, 
344%; Berlin, 4%; Vienna, 4%; Brussels, 4%, and 
Amsterdam, 344%. 





The Bank of England in its weekly return pre- 
sented an exceptionally favorable statement of con- 
dition. Its bullion stock increased £1,746,109 and 
there was an expansion in the total reserve of 
£2 ,024,000, bringing the proportion of reserve to lia- 
bilities up to 48.24%, against 45.48% a week ago 
and 51.21% at this date in 1913. The note circula- 
tion showed a contraction of £278,000, public de- 
posits increased £638,000 and other deposits in- 
creased £192,000. There was a contraction of £1,- 
193,000 in loans (other securities). The Bank now 
holds £38,681 ,596 in bullion. One year ago the total 
was £38,493,511 and in 1912 £41,510,043. The re- 
serve stands at £28,894,000, against £28,710,626 and 
£31,383 ,683 in 1913 and 1912, respectively. Circu- 
lation amounts to £28,417,000, against £28,232,885 
at this date one year ago and £28,576,360 in 1912. 
Public deposits stand at £17,636,000, against £15,- 
080,249 and £23,380,848 in the two preceding years 
and other deposits aggregate £41,869,000, against 
£40,960,032 in 1913 and £40,526,646 in 1912. The 
loan item is £37,462,000, against £32,379,1 1 one 
year ago and £36,378 ,096 two years ago. Our special 
correspondent furnishes the following details by cable 
of the gold movement into and owt of the Bank for 
the Bank week; Imports, £858,000 (of which 
£123,000 from Argentina, £7,000 from Brazil, £108,- 
000 from Egypt and £620,000 bought in the open 
market); exports, £15,000 (of which £5,000 to 
Gibraltar and £10,000 to the Continent), and receipts 
of £903,000 net from the interior of Great Britain. 
The Continent yesterday (Friday) obtained £200,000 
of last Tuesday’s £670,000 Cape gold. India on 
Tuesday secured £100,000. Next Tuesday £1,100,- 
000 Cape gold will be offered. 





The Bank of France this week added 51,262,000 
francs to its gold holdings as a result, presumgbly, 
of its importations of gold from New York. The 
Bank now holds a total of 3,875,318,000 francs of 
the precious metal, which is the largest it has ever 
held, the nearest approach having been 3,713 ,000,000 
francs in 1909. The total a year ago was only 
3,316,027,000 francs and in 1912 3,261,000,000 
francs. The silver holdings were increased during 
the week 4,186,000 francs, bringing the total up to 
641,604,000 francs, against 624,225,000 francs in 
1913 and 815,625,000 francs in 1912. There was 
a reduction during the week of 32,698,000 francs in 
note circulation and of 11,324,000 francs in the 
Bank’s advances. General deposits increased 2,- 
636,000 francs and an expansion of 70,715,000 francs 
was indicated by discounts. Note circulation now 
stands at 5,927 ,358,000 francs, against 5,456,956 ,840 
francs in 1913 and 5,124,510,375 francs in 1912. 
Deposits are 939,308,000 francs. One year ago the 
total was 652,633,274 francs and two years ago 
605,257,363 francs. The discounts aggregate 1,- 
599,251,000 francs, against 1,583,545,965 francs at 
this date in 1913 and 1,050,817 ,559 francs in 1912. 
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The Imperial Bank of Germany, whose return was 
published on Wednesday, reported an increase of 
30,818,000 marks in gold and of 47,526,000 marks 
in total cash, including gold. There was a decrease 
of 75,361,000 marks in note circulation and of 21,- 
530,000 marks in discounts. Deposits increased 
96,066,000 marks and the loan item showed an 
expansion of 4,740,000 marks. The Reichsbank’s 
cash holdings now amount to 1,702,184,000 marks. 
One year ago the total was 1,374,160,000 marks and 
in 1912 1,303,460,000 marks. Combining loans 
and discounts, we have a total of 843,669,000 marks, 
which compares with 1,124,660,000 marks in 1913 
and 1,157,860,000 marks in 1912. Circulation 
aggregates 1,834,400,000 marks, against 1,775,660,- 
000 marks in 1913 and 1,554,020,000 marks in 1912. 





Although the outbound movement of gold has 
actively continued this week , the local money market 
shows remarkable ease. Some of the distant ma- 
turities may be quoted a shade higher, as repre- 
senting the views of lenders, but the demand remains 
exceptionally backward,and the advances in rates 
for these maturities may fairly be considered nominal 
to a large extent. Commercial paper, however, has 
ruled somewhat firmer. This too, represents the 
views of buyers rather than of merchants and manu- 
facturers, as the dulness in trade and industry is 
still leaving a large volume of funds without employ- 
ment. An interesting feature of the week has 
been the offering of foreign funds in this market, 
which have been placed on the basis of 244% 
for ninety days. It is rather difficult to re- 
concile these offerings with the outward move- 
ment of gold. During the remaining days of the 
month the money market will be called upon to 
provide for the July dividends and coupons which, 
with those of January, are the largest of the year. 
At the close, however, in spite of this prospective 
demand, the tone was obviously easier. This re- 
flected easier conditions abroad and also was influ- 
enced by a break in sterling exchange rates, which 
suggested that the outward gold movement had 
received a check. Last Saturday’s statement of the 
Clearing House banks and trust companies recorded 
an increase of $21,616,000 in loans and of $10,560,- 
000 fn deposits. The cash reserve showed a con- 
traction of $7,690,000 and the cash surplus above 
reserve requirements a reduction of $9,918,700, 
owing to the higher reserve demanded by the in- 
creased deposits. The surplus above requirements 
now stands at $42,311,200. One year ago it was 
$38,812,500 and two years ago $29,235,050. The 
specie holdings aggregate $436,118,000. A year 
ago the corresponding figures were $352,086,000. 
Cash in bank vaults decreased during the week $9,- 
074,000 and the trust companies’ cash in vaults 
increased $1,384,000, while the trust companies’ 
cash in banks increased $5,739,000. It is now ex- 
pected by the Treasury officials that the new Federal 
Banking Law can begin practical operation about 
August 1. Meanwhile Secretary McAdoo has per- 
mitted it to be known, that,should occasion require, 
the Treasury Department can be relied upon to 
repeat last year’s policy of depositing public funds in 
national banks in the agricultural sections through- 
out the country to facilitate the movement of the 
crops. 

Call money rates have this week ranged between 
134 and 2%, these figures being quoted every day 





in the week. On Mondayand Tuesday and on Fri- 
day the ruling rate was 134% and on Wednesday 
and Thursday it was 2%. For time money closing 
quotations are 214% for sixty days (unchanged for the 
week), 214% for ninety days (unchanged), 234@3% 
for four months (unchanged) 3@3144% for five 
months (against 3%) and 314% for six months 
(against 3@314%). Commercial paper closed at 
3144@4% for sixty and ninety day endorsed bills 
receivable and for four to six months single 
names of choice character. Most of the business 
of the week, however, has been at the higher 
figure; names less favorably known still require 


44 @494%. 


After displaying a substantial degree of strength 
during the earlier days of the week, the market for 
sterling exchange turned suddenly weak in the closing 
days. Demand bills sold yesterday as low as 4 8790, 
against 4 8910 which was reached on Friday of last 
week. Cable transfers sold at 4 8825 yesterday, 
against 4 8960 the high point on Friday of last week. 
Addi:‘ional engagements of gold agg egating $15,100,- 
000 ($1,100,000 being for London and the remainder 
for Paris) were completed this week, which brings the 
total up to $53,320,000 for the current movement and 
$69,320,000 since the first of anuary. There will 
probably be addit onal engagements or Paris next 
week, competing ‘ontracts already entered into, 
but the outward movement may then be expected 
toend. The sudden eas ng in the foreing exchange sit- 
uation followed the more settled condition of the home 
political situation in Paris. This rpomptl spread to 
the financial markets at that centre and moved across 
the Channel to London. London discounts and money 
rates at once responded, and the Bank of England 
statemen on Thursday showed a much stronger posi- 
tion than had been anticipated. All these conditions 
combined resulted in a sudden suspension of the de- 
mand for gold, and rates, as already noted, gave way. 
Trade and industry abroad are showing the same re- 
actionary tendency that is so evident at home. 
Thus the demand for loanable funds is correspond- 
ingly restricted. It has recently been very freely 
reported and accepted as a fact that the Bank of 
France, in order to encourage the exportation of gold, 
has been offering inducements in the form of interest 
on the gold while it is en route, or some similar ar- 
rangement. An officlal of the Bank of France, how- 
ever, has this week been quoted by cable as denying 
that any such inducement had been offered. He 
stated that the gold has merely represented remit- 
tances necessary for the payment of balances that 
were due by our bankers abroad. There will, 
naturally, be the usual remittances next week to 
care for the July dividend and interest payments on 
American securities that are specifically payable 
abroad. Then will follow the actual remittances 
for securities that are owned abroad but whose 
distributions are payable on this side. These, 
though, are routine transactions that are of regular 
occurrence and are naturally arranged for in ad- 
vance. Southern Pacific notes to the amount of 
$20,000,000 fell due on June 15, and as they were 
payable in London at 4 8614 for demand sterling 
at the option of the holder, there can be no question 
that the option of London payment was generally 
availed of. The Baltimore & Ohio has $20,000,000 








in notes maturing on July 1 that have a similar 


‘option of London payment. It is reasonable to 
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expect, therefore, that holders of these notes will like- 
wise take advantage of their profitable opportunity. 

The Continental exchanges have not shown im- 
portant alterations during the week. Sterling checks 
in Paris as reported by cable last evening closed at 
25.18 frances, which is a decline of 1 centime from 
the quotation of Friday of last week. In Berlin 
demand sterling finished at 20.4814 marks, which 
compares with 20.51 marks on Thursday and 20.4914 
marks a week ago. Sterling exchange in Amster- 
dam finished at 12.13 guilders, against 12.1334 
guilders. Berlin exchange in Paris closed at 122.90 
francs, against 122.85 francs a week ago. Mexican 
exchange on New York closed at ey and on London 
ls. 5/4d., against 285 and Is. 5)4d. a week ago, 
while New York exchange on iesdes closed without 
change at 35. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged from the closing 
range of figures, at 4 8895@4 8905 for demand, 
4 8945@4 8955 for cable transfers and 4 8650@ 
4 8670 for sixty days. A slightly weaker tone be- 
came evident on Monday, due mainly to larger 
offerings of commercial bills; demand receded to 
4 8890@4 89, cable transfers to 4 8935@4 8945 and 
sixty days. to 4 8650@4 8665. Notwithstanding 
further engagements of gold for export as well as 
easier London discounts, sterling ruled firm on 
Tuesday; demand moved up 5 points to 4 8895@ 
4 8905, sixty days was unchanged at 4 8650@4 8665, 
while cable transfers declined 5 points to 4 8930@ 
48940. On Wednesday the upward trend was 
checked—a decline of 15@20 points taking place 
on the lowering in English discounts, increased sup- 
plies of bills and firmer local money rates; the range 
was 4 8875@4 8885 for demand and 4 8915@4 8925 
for cable transfers; sixty days continued without 
change at 4 8650@4 8665. Demand broke to 4 8835 
and cables to 4 8875 on Thursday—a decline of 40 
points for the day; closing quotations were 4 8875@ 
4 8885 for cable transfers, 4 8835@4 8845 for de- 
mand and 4 8625@4 8640 for sixty days; the easier 
tendency in discounts at London, additional gold 
engagements and the offering of finance bills were 
chiefly responsible for the decline. On Friday the 
market ruled weak. Closing quotations were 4 8590 
@4 8610 for sixty days, 4 8790@4 88 for demand 
and 4 8825@4 8835 for cable transfers. Commer- 
cial on banks closed at 4 8454@4 8514, documents 
for payment finished at 4 8434@4 854 and seven- 
day grain bills at 4 8714@4 87%. Cotton for pay- 
ment closed at 4 85144 @4 8514; te for payment 
at 4 8534 @4 86. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $8,996,000 net in cash as a result of the cur- 
rency movements for the week ending June 19. 
Their receipts from the interior have aggregated 
$16,405,000, while the shipments have reached $7,- 
409,000. Adding the Sub-Treasury operations and 
the gold exports, which together occasioned a loss of 


$19,782,000, the combined result of the flow of! 


money into and out of the New York banks for the 
week appears to have been a loss of $10,786,000, as 
follows: 














| 
Week entling June 19. Into | Out of Net Change in 
| Banks. | Banks. Bank Holdings. 
Banks’ interior movement....----.- $16,405,000 $7,409,000/Gain $8,996,000 
Sub-Treas. oper. and gold mapee..| 21,424,000) 41,206,000|Loss 19,782,000 
Drs ea ree $37,829,000) $48,615,000| Loss $10,786,000 











The following table indicates the amount of bullion 
in the principal European banks. 


| 
Banks of | 





June 18 1914. June 19 1913. 








| Gold, Silver. Total. Gold. | Silver. Total. 

| £ £ | g 
England-.-| 38,681,596, -...----| | 38,681 596 38,493, 511, siete acaeal | 38, 493,511 
France - “1155, 012,400, 25,663,880'180,676, 280) 132,640,560) 24,969, 280, 157,609,840 
Germany -| 67,810,250 16,590,000 84,310,250) 53,976, 750 14,731, 650) 68,708,400 
Russia a_ “|178" 447,090) 7,312,000 185,759,000,160,740, 000, 7,874, "0001168; 614,000 
Aus. Hunb; 52,345,000, 12,184,000, 64,529,000) 50,412, 006| 10,683, 000) 61,095,000 
Spain __--} 20,991,900) 28, ‘985, 000! 49,976,000) 18,216,000 30,109, 000) 48,325,000 
Italy. 4 - -| 45,782,000) 3,100,000, 48,882,000) 46,638,000) 3,900,000) 50,538,000 
Neth lands) 13,550,000) 697 "400, 14,247,400) 13,759,000) 736,900; 14,495,900 
Nat. Belgd| 8,859,333, 4,429,667, 13,289,000) 7,864,000) 3,932,000) 11,796,000 
Sweden --| 5,827,000 Smbineiins 5,827,000; 5,703,000, -...---.| 5,703,000 
Switz’land| 6,957,000; -....--- 6,957,000' 6,836, 000 Sita ili ahh | 6,836,000 
Norway.-| 2,700,000) -.------ 2,700,009, 2,263, 000 aia tai tnd | 2,263,000 





Tot. week 596,962,579) 


98,871 947 695,834 526, 537,541 821 96 ,935,830/534,477 ,651 
Prev .week 590,042,217! 


98 ,922,840'588 965,057 535,141,885, 96,774,337'631,916 ,222 





a The total of gold in the Bank of Russia Includes the balance hi}! ab oad— 
‘hat Is, the amount held for Russian account in other Continental banks 

b The Austro-Hungarian bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80:3263 As the 
Kronen has really no greater vaiue than 20 cetns, our cable corres;gndent npn 
London, in order to reduce Kronen to Pounds. has altered the basis of sion 
by dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are abie to 
obtain; it is not claimed to be accurate, as the banks make no distinction in the 
xeekly returns, merely reporting the total gold and silver; but we believe the 
ision we make Is a close approximation. 








THE COMPLETED FEDERAL 
RESERVE BOARD. 


The completion by the President of his nomina- 
tions for the five appointive members of the Federal 
Reserve Board, and the sending of the completed 
list to the Senate for ratification, brings the ma- 
chinery of the new banking system fairly into its 
initial. stages. This national board now consists, 
in their order of appointment, of Mr. Paul Warburg, 
an acknowledged authority on the problems of the 
new system, who is named for a four-years’ term; 
Mr. W. F. G. Harding, of Birmingham, Ala., a 
widely-known and highly respected bank President, 
whose term will be eight years; Mr. A. C. Miller of 
San Francisco, a trained student of the banking 
reform problem and at present Assistant Secretary 
of the Interior, whose term is for ten years; Mr. 
Thomas D. Jones of Chicago, a lawyer and director 
on numerous corporation boards, but named chiefly 
because of the President’s personal acquaintance 
with him, who will serve six years, and Mr. C. S. 
Hamlin, who was Assistant Secretary of the Treasury 
in Cleveland’s second Cabinet and who now occupies 
the same post in Mr. Wilson’s Cabinet—having 
been known as a conservative citizen and a practical 
lawyer in the meantime—whose term is fixed for 
two years. No appointment has as yet been made 
from these five members for Governor of the Board. 

As a whole, the Board thus created strikes us 
as conservative and competent. The full member- 
ship of seven will be made up by the addition of the 
Secretary of the Treasury and the Comptroller of the 
Currency ex-officio. The President’s appointees are 
men of experience, and, so far as can be seen, equipped 
with a full knowledge of the problems of the system. 
Some of them would have been described as ideal 
appointments under any circumstances; regarding 
all of them, it may be said that they represent the 
careful and conscientious meeting, by the President, 
of a problem which was by no means without its 
difficulties. 

Those difficulties are sufficiently well known. 
They did not consist alone of the unwillingness of 
numerous competent appointees to serve, such as 
Mr. Olney of Boston, Mr. Wheeler of Chicago and 
Mr. Simmonsof St. Louis, each of whom, for one rea- 
son or another, declined the President’s invitation. 
Beyond even this, it has been evident all along that 
selection on the basis used for a central banking board 
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in Germany or France was quite impracticable, for 
the reason that the heads of our very large city banks 
are subject to unrelenting public prejudice, which 
was freely expressed in the debate upon the bill. 
Yet, on the other hand, it was the duty of the Presi- 
dent not to select raw and untrained men who would, 
as the easy-going phrase is, ‘“‘bring fresh minds to 
the problem.”’ Any experienced person knows what 
that would have meant, and the President seems to 
have understood it, too. 

But it does not fol ow that either the Governor or 
the members of a body of this sort must be eminent 
bank presidents in order to be qualified for useful 
service. The late Dr. Koch, for many years the 
useful President of the German Reichsbank, had 
been first a lawyer and then a local judge; his suc- 
cessor, President Havenstein, had also practiced 
law, though serving later as President of the im- 
portant Seehandlung Bank. The President of the 
Bank of France, M. Pallain, came to that office 
from the French customs service. The Bank of 
England, as is well known, makes up its board of 
managers, in accordance with an imperative tradition, 
from the ranks of wholesale merchants in its list of 
stockholders—the term ‘‘merchant’’, however, hav- 


ing been extended liberally to private firms dealing | 


with foreign exchange, and therefore engaged indi- 
rectly in mercantile trade. Mr. Grenfell of the 
Morgan house in London was an instance of this 
kind of selection. 

Thus the precedent of the European central 
banks would not necessarily prescribe the filling of 
a managing board by eminent bank officials. But, 
on the other hand, it must be remembered thatthe 
policy of those institutions, which have a long his- 
tory behind them, is proscribed by the practice and 
traditions of preceding generations, whereas our own 
Federal Reserve Board must break new ground. It 
will have to meet peculiar problems which do not 
confront at all the managments of the foreign cen- 
tral banks. The Federal Reserve Board will, like 
the central management of the European institutions, 
have full responsibility for regulating the currency 
issues; but the regional banks themselves are to fix 
their respective rates of re-discount; subject, how- 
ever, to a supervisory, and possibly a veto, power of 
the Federal Reserve Board. Here is at once a novel 
problem in the relations between two sets of insti- 
tutions. Our Federal Reserve Board also has the 
duty of appointing for each regional bank three out 
of the nine directors in each of such institutions, 
one of whom will be Chairman. 

These are only indications of the extent to which 
the machinery of the new law brings a different set 
of problems before our own national board. The 
banking law was evidently drawn, and not improp- 
erly so, with a view to meeting the situation whether 
the Federal Reserve Board or the regional bank 
directors was to be the stronger. Obviously, if the 
managements of the regional banks should show 
themselves rash or incompetent, the national board 
would have to intervene; or, if the Federal Reserve 
Board itself were to turn out meddlesome and un- 
wise, then the regional bank directorates would have 
to stand firm. The manner in which these particu- 
lar problems will work out must depend very largely 
on the quality and character of the national and local 
managements. We should suppose that, if the 
results in both directions were such as to equip the 








petent directors, then the activities of the Federal 
Reserve Board would be strictly limited to what would 
necessarily arise from its national functions. 

The appointment and confirmation of the five 
outside nominations to the Federal Reserve Board will 
mean that the organization of the system as a whole 
can move. It could not move until that board had 
been completed. For one thing, no progress what- 
ever in the plans of the regional banks can be made 
until their own boards are selected; yet that could 
not occur until the three directors to be named for 
each by the Federal Board itself had been appointed. 
Only when that had been accomplished and the 
regional boards had organized could the banks in the 
twelve separate districts arrange for their headquar- 
ters, receive subscriptions to their capital stock and 
begin the machinery of re-discount. 

The question of immediate interest is, How long 
will this process take? Government officers have 
suggested August 1 as the date for the actual begin- 
ning of the work of the new system. That date 
would undoubtedly be desirable in itself, because the 
peculiar requirements of the harvest season begin 
about that time. It is not very probable, however, 
that the preliminary details could be arranged thus 
early. Under ordinary circumstances, people fa- 
miliar with such preliminary work would hardly 
predict its completion until well on in the autumn; 
though it might be possible to get the machinery 
sufficiently in operation at an earlier date to meet 
anything in the nature of a real emergency. For- 
tunately, the circumstances under which the coming 
harvest season will begin are not difficult to deal with. 
Money is easy; bank reserves are large. Despite the 
exports of upwards of $60,000,000 in gold since the 
opening of the year, the surplus reserve and total cash 
holdings of the New York banks are still above last 
year and above those of January 1, and a smaller 
ratio of reserves to liabilities will be required when the 
new system has been started. Furthermore, no ex- 
tended speculative position is outstanding on the 
Stock Exchange, and demands for credit in general 
trade throughout the country are very light. All 
this is entirely favorable to the comfortable financing 
of our great wheat harvest without any help from 
the new banking system. Secretary McAdoo’s 
promise that he will help again by depositing Govern- 
ment funds is probably superfluous. 

The important point which now concerns the 
banking community is the election of the six members 
in each regional bank directory, who are chosen by 
the member banks of the district. The machinery 
whereby the banks in a district vote by groups— 
banks above a certain arbitrary capitalization voting, 
through their designated electors, for one set of 
directors, and banks with less than that capitaliza- 
tion for another set, is cumbersome, but not a very 
serious impediment. The natural process of can- 
vassing the field has already been adopted, through a 
conference at New York of all the banks in the 
New York district. At this conference names were 
considered for the two classes of directors in the 
regional bank—that made up of bankers by profes- 
sion and that made up of men in general business— 
and resulted in the informal suggestion of certain 
names to the banks for their own nominations to the 
board. 

The selections were such as wholly to disarm 


judi f the political sort, and to inspire 
national and regional boards with thoroughly com-' prejudice, even of the political sort, p 


the kind of personal confidence which is peremptarily 
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needed. Such names as those of Mr. Woodward of 
the Hanover Bank, Mr. Towne of the Yale Lock 
Co., and Mr. Outerbridge, a merchant who has 
given particular study to the banking problem, 
indicate the spirit in which the conference did its 
work. As usually happens under such circum- 
stances, there have been various movements in the 
New York district to propose one or more rival 
nominations. But the simple fact is that all names 
which may be proposed stand on an equal basis; that 
there is no dictation, and that every bank from the 
New York district has its free choice in voting for the 
board, and will exercise that choice, if its managers 
are wise and sensible, by giving its vote for the names 
which best guarantee competent management and 
which have been suggested most in the light of 
banking knowledge and disinterested discrimination. 

In any case, the important duty has now been 
performed of placing in the field a definite ticket 
which can be considered by the voting banks. That 
is obviously the only way to avoid scattered and 
futile voting. The danger, if there is any, which 
surrounds the campaign to choose directors in any 
regional bank will arise from such efforts as may 
occur to bring in through personal canvass ambitious 
or popular candidates who do not measure up to the 
exacting requirements of the office. We imagine 
that the member banks, not only in the New York 
district, but in all the others, are too well aware 
of the great importance to their own individual inter- 
ests of a properly selected board to allow small per- 
sonal motives to swerve them in their choice. 





SOME IMMEDIATE CONSEQUENCES OF THE 
NIAGARA CONFERENCE. 

The Niagara Arbitration Conference, whatever the 
immediate result, is sure to have wide-reaching con- 
sequences. In 1866, Jowett, then the great Master 
of Balliol, said that Free Trade had not done all that 
was expected of it, but had prevented two wars; 
one with France in the forties and one with America 
during our Civil War. So wide-reaching are the 
effects of legislation and similar acts affecting the 
public policy of a nation. 

It may be too soon to forecast all the consequences, 
but the Arbitration is sure to have an immense 
effect on the temper of the peoples of South America, 
and upon the attitude of the South American govern- 
ments. Indeed, that effect may be said already to 
have begun. In the beginning the South American 
republics were shy of The Hague Conference lest 
they should be overshadowed or ignored by the 
great States; and, in turn, when they were assigned 
an integral place, with each a representative and a 
vote, they were opposed by at least several of the 
European States on the ground that they were too 
small or too insignificant to be allowed to mix in 
European affairs. ‘Their representatives, particu- 
larly the Brazilian, proved so able that they promptly 
won universal respect and individual distinction. 
The ante-Hague situation has long since passed. 

To-day the Niagara Mediation has established 
both the position of these peoples and their self- 
respect. With their economic and political growth, 
they were becoming more and more impatient of 
even the appearance of patronage or guardianship. 
The significance which the symbol “A, B, C” is 
now given has come to stay. It may not take its 
place yet with the ‘Triple Alliance’, or the “Triple 





Entente’’, but it connotes a definite fact in the inter- 
national world, and will hereafter have to be reckoned 
with, not only in what it now signifies, but as being, 
what it is sure increasingly to become, comprehensive 
for the South American Continent. The South 
American republies will, in their own eyes, hence- 
forth be sister nations with the United States, de- 
manding and expecting to receive all respect; and 
they should be scrupulously so regarded by us 

It is fortunate that just at this time our formal 
relations to them, as set forth in the Monroe Doctrine, 
have been carefully defined by two of our highest 
authorities, Senator Root and Professor Woolsey 
of Yale University, both writing in the June “North 
American Review’. Mr. Root maintains that in 
spite of the varying use that has been made of this 
Doctrine during the nearly one hundred years of its 
existence, it remains, in fact, absolutely unchanged. 
He points out that it specifically defines the danger 
to the United States against which it is directed as 
being that infringing of the rights of equal sovereign- 
ty of other American States which would be in- 
volved in the acquisition of their territory by any 
European Power. This acquisition of territory on 
the American Continent is the specific act described. 
The phrase used is “the extension of their system to 
any portion of this hemisphere’. This, and this 
only, according to Mr. Root, is the real Monroe 
Doctrine. 

He then proceeds to show how different this is 
from what has come to be the popular conception. 
He says “Grandiose schemes of national expansion 
invoke the Monroe Doctrine. Interested motives 
to compel Central or South American countries to 
do or to refrain from doing something by which 
individual Americans may profit, invoke the Monroe 
Doctrine. Clamors for national glory from minds 
too shallow to grasp at the same time a sense of 
national duty, invoke the Monroe Doctrine. The 
intolerance which demands that control over the 
conduct and the opinions of other peoples which is 
the essense of tyranny, invokes the Monroe Doctrine. 
Thoughtless people, who see no difference between 
lawful right and physical power, assume that the 
Monroe Doctrine is a warrant for interference in the 
internal affairs of all weaker nations in the New 
World.” 

Against all this as “‘suppositious doctrine’, he 
enters his protest, seeking to recall our people to a 
more exact interpretation and a clearer understand- 
ing of what is to be expected in the relations which 
the Doctrine is intended to establish. 

Following him, Professor Woolsey of Yale, with 
the same contention, declares that “the Monroe 
Doctrine was a statement of policy originated and 
maintained by reason of self interest, not altruism; 
that it is a statement of policy, i. e., it is not a law; 
that it is changeable wholly at the will of the coun- 
try whose policy it expresses; that it imposes no con- 
tinuous obligation, and that it does not require the 
consent of other parties; that it called no new rights 
into being and, therefore, whenever it oversteps the 
principle of self-defence, reasonably interpreted, the 
rights disappear, and the policy is then questionable 
because it vitiates the rights of others.” 

According to both these high authorities, the Doc- 
trine is justifiable only by reason of the right of self- 
defence, and where self-defence is not imperiled or 
involved it has no bearing whatever, and ought not 
to be invoked. 
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Professor Woolsey is perhaps more emphatic and 
would have the restriction of the Doctrine to its 
original terms more sharply emphasized and perhaps 
more authoritatively defined. From either point of 
view the situation is the same. To-day we are cer- 
tainly called upon for a much more considerate use 
of the Doctrine than has been common, both in the 
public press and in public debate, if we would have 
regard for the feelings and opinions of the States which 
are most immediately concerned, which is the clear 
demand of the hour. 

There is also now a special reason why we should 
regard carefully and remove as far as possible all 
grounds of discomfort or distrust that have existed 
between us and these, our nearest neighbors. We 
have continually asserted our peaceful intentions, 
but all the world knows how greatly we have added 
to our territory in the century and a quarter of our 
‘existence. Our area in 1790 was 892,135 square 
miles. It is now, including Porto Rico and our pos- 
sessions in the Pacific, 3,743,306 square miles, or, 
without these, 3,617,673. Though in several cases 
we were compelled to make this increase, and may 
esteem ourselves perfectly justified in each of the 
fourteen different instances in which these acqui- 
sitions were made, the simple fact of the great in- 
crease has given occasion for accusation, if not for 
anxiety, to our smaller neighbors and for sarcasm 
of unfriendly critics. 

The same is true of the many times in which we 
have been drawn into some form of intervention. 
Professor Hart of Harvard in his recent book on 
“The Foundations of American Policy’? enumerates 
some sixty instances of actual or authorized use of 
force outside our national jurisdiction, previous to 
the Spanish-American War. The fact that though 
so many, they have made such slight individual 
impression, and are so easily forgotten, does not pre- 
vent them from having counted in the accusations 
against us of timid or unfriendly people. It is a 
grievance which it is now well worth while to have 
in mind that the impression may be effectually and 
finally removed, as certainly can be done, and as it 
ought to be an obvious care that it should be done, 
in the friendliest way, and as promptly as possible. 

The same applies to the attitude which as indi- 
viduals on the borders we have so generally taken, 
especially toward our Mexican neighbors. From 
the earliest days of the Santa Fe trail, the Mexican 
has always been called a “greaser,’”’ and has been 
looked upon with a contempt which there has been 
little effort to conceal. As a consequence, many 
an unmarked little mound on the plains indicates 
the place where either a Mexican or an American has 
been “planted.”’ The change from the “grub-staked” 
explorer to the great corporation coming in with its 
army of skilled employees and its mass of modern 
machinery to work long-closed mines, the story of 
whose ancient wealth is still a nursery tale, has not 
changed the feeling. Indeed, in many ways it may 
be regarded as having increased it, for the Indian of 
the mountain and the Mexican of the Pueblo sees 
the unmeasured wealth of his country passing in 
steady stream across the border to the “gringo,’’ 
whom he distrusts. The terrible disasters into 
which the people of Mexico have fallen must surely 
open for them a new day, and with the coming of that 
day an entirely new relationship should exist be- 
tween the peoples of the two countries. National 
relations will be settled and personal respect wil) 





inevitably arise and grow with the new oppor- 
tunities and demand for business and educational 
advantages. In this respect Mexico is sure to prove ~ 
a fallow and most promising field for the good seed 
which will certainly be scattered broadcast. 

To these facts is to be added one rore, by no 
means the least significant for us. ‘That is, the 
neglect that, in the main, we have shown to South 
American trade. Until recently we have had no 
direct means of communication or transportation. 
Our younger business men have felt no obligation 
to subject themselves to special training like that of 
the young German for that particular business. And 
this because we have had little knowledge of South 
America’s special wants and no great respect for 
what little we knew of their business methods. We 
have waited to have disclosed the vast and undevel- 
oped resources of that part of the continent with 
far less interest than we have followed the story of 
the attempt to exploit the Antarctic. 

Of course our easy self-justification has been the 
abundance of our opportunities of making money 
at home, no less than our indifference to people 
whom we have regarded in so many ways remote. 
But the day for “swapping jackets in the barn” 
and “making five dollars apiece all around’ has 
passed, and there is no part of the commercial world 
a knowledge of which is to us of more importance, 
if we are to enter upon the new stage which is now 
opening. Self-interest, no less than the courtesy 
which should maintain among intelligent and high- 
minded equals, lays this duty upon us. The new 
opportunities for world-wide finance opened to us 
by the Federal reserve banking laws will have to 
encounter long-established relations of confidence 
between European capitalists and foreign traders 
in all parts of the world—relations which cannot be 
easily altered; and the only condition upon which 
we can hope to push our interests successfully, is 
that the conditions, “psychological” no less than 
physical and commercial, are understood and intelli- 
gently dealt with. The Niagara Conference has 
opened a wide door both for a larger human brother- 
hood and a more int:mate and peaceful international 
relationship than has existed in the past. 








END OF THE INSURANCE DEADLOCK IN 
KENTUCKY. 

The deadlock in Kentucky over fire insurance, 
which has attracted little general public attention, 
has been brought to its natural end by a compro- 
mise arranged in Louisville on the 9th and ratified 
by a meeting of companies here on Tuesday. The 
trouble began when the Legislature, despite all 
remonstrance, pushed through certain amendments 
to an existing rating law. Then a few companies 
formally withdrew, but the others suspended writing 
in the State, the conditions imposed by the amend- 
ments being so plainly intolerable that most of the 
local agents promptly acquiesced and a few even 
urged their companies to suspend. 

As existing policies expired and the impossibility 
of doing without insurance was realized, the business 
men of the State became aroused. Meeting after 
meeting was held by agents and by business men. 
One Louisville daily scornfully berated the legislators 
as ‘‘Wild Asses’, and predicted that when they 
reached home their constitutents would deal with 
them for having gone too far. Petitions were 
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circulated for an extra session to undo the mischief, 
and one legislator not only signed, but added an 
expression of his own desire, ‘that I may vote to 
repeal the Zorn and Glenn-Greene laws with all 
amendments.’”’ The Governor, however, refused, 
saying that an extra session would be useless as well 
as costly, for the Legislature would not reverse its 
action 

Then several conferences were held, without result, 
until the one on the 9th, between the State officers, 
a committee from the companies and a business 
men’s committee. 

In substance the agreement was that the last- 
named committee, acting as plaintiff, should com- 
mence an action to test the constitutionality of the 
obnoxious amendments and the State Insurance 
Board would make no attempt to enforce them until 
their validity had been finally sustained. If a tem- 
porary restraining order were granted, the com- 
panies might resume business without penalty or 
prejudice, and those whose licenses had been can- 
celed at their own request could be reinstated on 
payment of the statutory fee in such cases. Rate 
reductions shall be made wherever improvements 
in risks are effected. The Governor is to appoint a 
special commission of three Kentuckians to investi- 
gate the whole subject and present to the next 
session a suitable code, with recommendation that it 
be substituted for the existing one. This agreement, 
made by the two committees and, on the part of the 
State, by the Governor, the Auditor, the Attorney- 
General, the Commissioner of Insurance, and the 
other member of the State Insurance Board, was 
carried out by appearance before a Circuit Court 
judge, who made an order finding the amendments 
invalid and issued a temporary injunction against 
action under them. The restraining order may be 
carried forward on appeal, but no court will move 
until this is formally done and the companies have 
resumed writing, upon the probably safe assumption 
that the invalidating decision will be alllowed to stand 
unchallenged. 

A similar deadlock was caused in Missouri last 
year, and the pressure of about three months’ sus- 
pension of insurance sufficed there, as the like term 
of tension has sufficed in Kentucky, to compel an 
arrangement. Instead of a judicial order of in- 
validity, the Attorney-General in Missouri gave a 
written opinion that the obnoxious Orr Law was 
invalid because of a technical error; he also under- 
took to bring no actions under it and to dismiss any 
existing ones. To this promise of immunity was 
added a promise (since fulfilled) to appoint a Com- 
mission to investigate and recommend to the next 
legislative session. 

In both States the companies won in the wrestle, 
conceding nothing of substantial importance. More 
accurately speaking, what won was not so much the 
companies as it was the rigid facts which compel 
them and could not be altered or evaded by them if 
they would. The companies had been gradually 
pressed back to the last ditch, and there they had to 
make a stand. Not to do so would have incited 
other States to the same destructively coercive 
attempt and would have deprived the companies’ 
protests of all title to respect, for they would have 
placed themselves in the attitude of consenting to 
what they pronounced financially intolerable. Such 
it was; if pursued to the end the course of rate-making 
by States (and ratemaking downward) could end 








only in cutting the substance out of insurance con- 
tracts and expelling private capital from the field. 

In Kentucky, as in Missouri, the State officers 
strove to avoid a confession of error and to accom- 
plish the Oriental escape of saving their faces. How 
far they succeeded, or what is the public value of 
their personal faces, we need not discuss. What 
is of real importance is the strange spectacle of a 
legislature’s pushing through laws so intolerable that 
business, after placidly permitting the action, is forced 
to rise against the same; then State officers make 
a gentlemen’s agreement to nullify these laws, thus 
restoring a modus vivendi until the legislature can 
reassemble and undo its own folly. Why should 
we berate assembled politicians for obeying apparent 
public sentiment, since they desire nothing so much 
as ‘‘to content the people’, as did Pontius Pilate so 
long ago? The true course is to do, in legislation, 
what is right and just and practical, instead of what 
the noisest people ‘‘want’’. What is needed is not 
more laws, or more drastic laws, but more sanity 
and self-restraint in the common people, the sole 
source of power. Some severe disciplining by experi- 
ence seems to be their only teacher. 








LEGALITY OF EXEMPTION OF LABORUNIONS 
AND FARMERS FROM ANTI-TRUST LAW. 
One of the questions raised in connection with the 

proposed exemption of labor unions from the opera- 
tion of the Federal Anti-Trust Law is whether such 
exemption would be upheld as Constitutional by 
the United States Supreme Court if the matter 
came before it. The decisions rendered last week by 
the Court in the Harvester cases would seem to in- 
dicate that discrimination of that kind will not be 
condemned by our highest judicial tribunal. We 
have awaited the receipt of the full text of the opinion 
before commenting upon it. 

An objection raised to the Missouri Anti-Trust 
statute, which was the subject of one of the judicial 
determinations in these Harvester cases, was this very 
question as to the right to exclude certain classes 
of citizens from the operation of the Anti-Trust Law. 
It was urged by the International Harvester Co. of 
America that the statute of Missouri violated the 
equality clause and due process clause of the Four- 
teenth Amendment to the United States Constitu- 
tion because (1) said statute arbitrarily discriminates 
between persons making or selling products or com- 
modities and persons selling labor and service of all 
kinds, namely,in that each section of said statute ap- 
pliesonly to articles of merchandise and not to labor or 
services and the like, the prices of which are equally 
and similarly determined by competition, and may be 
equally the subject of combination and conspiracy 
to the detriment of the public. (2) Because said 
statute arbitrarily discriminates between the makers 
and sellers of products and commodities, and the 
purchasers thereof: It prohibits manufacturers and 
sellers from making contracts or arrangements in- 
tended or tending to increase the market price of 
the articles they make or sell, but does not prohibit 
purchasers from combining to fix or reduce the market 
price of the commodities or articles to be purchased 
by them. 

The action of the Missouri authorities in ousting 
the Harvester Company from the State and imposing 
a fine upon it for violating the Missouri statutes 
against pools, trusts and conspiracies was attacked 
on other grounds besides the two here enumerated; 
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but these are the only ones that engage our attention 
at this moment. It does not appear that the Mis- 
souri statute specifically exempts labor unions, but 
in a case against the Standard Oil Company the 
Missouri Supreme Court held that the Anti-Trust 
statutes of the State “are limited in their scope and 
operations to persons and corporations dealing in 
commodities, and do not include combinations of 
persons engaged in labor pursuits.” And, justifying 
the statutes against a charge of illegal discrimination, 
the Missouri Supreme Court further said that “it 
must be borne in mind that the differentiation be- 
tween labor and property is so great that they do not 
belong to the same general classification of rights, or 
things, and have never been so recognized by the 
common law or legislative enactments.” Accepting 
the construction put upon the statute, but contesting 
its legality, the Harvester Company contended (1) 
that the statute, so construed, unreasonably and 
arbitrarily limits the right of contract; (2) discrimi- 
nates between the vendors of commodities and the 
vendors of labor and services, and (3) between 
vendors and purchasers of commodities. 

Under the first head the specification was that the 
Missouri Supreme Court had found that benefit, 
not injury to the public, had resulted from the al- 
leged combination. The United States Supreme 
Court, speaking by Justice McKenna, dismissed 
this point very briefly, saying: “‘It is too late in the 
day to assert against statutes which forbid combina- 
tions of competing companies that a particular com- 
bination was induced by good intentions and has 
had some good effect. The purpose of such statutes 
is to secure competition and preclude combinations 
which tend to defeat it. And such is explicitly the 
purpose and policy of the Missouri statutes; and they 
have been sustained by the Supreme Court. There 
is nothing in the Constitution of the United States 
which precludes a State from adopting and enforcing 
such policy. To so decide would be stepping back- 
wards.” 

The other two contentions of the Harvester Com- 
pany charging discrimination—the one because the 
law does not embrace vendors of labor, the other 
because it does not cover purchasers of commodi- 
ties as well as vendors of them—are treated together 
by Justice McKenna. Both invoke a consideration 
of the power of classification which may be exerted 
in the legislation of the State. Such power, it is 
pointed out, has a very broad range. A classifica- 
tion is not invalid because of simple inequality. In 
fact the United States Supreme Court has held that 
the very idea of classification is that of inequality. 
It may be, declares Justice McKenna, there is re- 
straint of competition in a combination of laborers 
and in a combination of purchasers, but that does 
not demonstrate that legislation which does not in- 
clude either combination is illegal. Whether it would 
have been better policy to have made such compre- 
hensive classification is not in the province of the 
Court to decide. In other words, whether a combi- 
nation of wage-earners or purchasers of commodi- 
ties calls for repression by law under the conditions 
in Missouri was for the Legislature of that State to 
determine. Many cases are cited where the Court 
has proclaimed this view. 

It had been urged on behalf of the Harvester Com- 
pany that in dealing with restraints of trade the 
proper basis of classification is neither in commodi- 
ties nor services, nor in persons, but in restraints— 








that a law to be valid cannot distinguish between 
“restraints,” but must apply to all restraints whatever 
their degree or effect or purpose. Justice McKenna 
says, however, the United States Supreme Court has 
decided many times that a legislative classification 
does not have to possess such comprehensive extent. 
Classification must be accommodated to the prob- 
lems of legislation, it was held in one of the cases, 
and it may depend upon degrees of evil without 
being arbitrary or unreasonable. If this power of 
classification did not exist, to what straits legisla- 
tion would be brought, says Justice McKenna, and 
he goes on to add: 


“We may illustrate by the examples furnished by 
plaintiff in error. In the enumeration of those who, 
it is contended by combination are able to restrain 
trade are included, among others, ‘persons engaged 
in domestic service’ and ‘nurses,’ and because these 
are not embraced in the law, plaintiff in error, it 
is contended, although a combination of companies 
uniting the power of $120,000,000 and able there- 
by to engross 85% or 90% of the trade in agricultural 
implements, is nevertheless beyond the competency 
of the legislature to prohibit. As great as the con- 
trast is, a greater one may be made. Under the 
principle applied a combination of all the great in- 
dustrial enterprises (and why not railroads as well?) 
could not be condemned unless the law applied as 
well to a combination of maidservants or to infants’ 
nurses, whose humble functions preclude effective 
combination. Such contrasts and the considerations 
they suggest must be pushed aside by Government 
and a rigid and universal classification applied, is 
the contention of plaintiff in error; and to this the 
contention must come. Admit exceptions, and you 
admit the power of the legislature to select them. 
But it may be said the comparison of extremes is 
forensic, and, it may be, fallacious; that there may 
be powerful labor combinations as well as powerful 
industrial combinations, and weak ones of both, 
and that the law to be valid cannot distinguish be- 
tween strong and weak offenders. This may be 
granted, but the comparisons are not without value 
in estimating the contentions of plaintiff in error. 
The foundation of our decision is, of course, the power 
of classification which a legislature may exercise, 
and the cases we have cited, as well as others which 
may be cited, demonstrate that some latitude must 
be allowed to the legislative judgment in selecting 
the ‘basis of community.’ We have said that it 
must be palpably arbitrary to authorize a judicial 
review of it, and that it cannot be disturbed by the 
courts ‘unless they can see clearly that there is no 
fair reason for the law that would not require with 
equal force its extension to others whom it leaves 
untouched.’ Mo. Kan. & Tex. Ry. Co. v. May, 
194 U. S. 267, 269; Williams v. State of Ark., 217 
U.S. 79, 90; Watson v. State of Maryland, 218 U.S. 
173, 179. The instances of these cases are instruc- 
tive. In the first there was a difference made be- 
tween land owners as to liability for permitting 
certain noxious grasses to go to seed on the lands. 
In the second, the statute passed on made a differ- 
ence between business in the solicitation of patronage 
on railroad trains and at depots. In the third a 
difference based on the evidence of qualification of 
physicians was declared valid.” 


Stated in brief, the gist of all decisions is that the 
Court has refused to accept the higher generaliza- 
tions urged as necessary to the fulfillment of the 
Constitutional guaranty of the equal protection of 
the law and has always held that it is competent for 
a legislature to determine upon what differences a 
distinction may be made for the purpose of statutory 
classification between objects otherwise having re- 
semblances except that such power must not be arbi- 
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trarily exercised and the distinction must have 
reasonable basis. Accordingly Justice McKenna 
says ‘‘whether the Missouri statute should have set 
its condemnation on restraints generally, prohibiting 
combined action for any purpose and to everybody, 
or confined it, as the statute does, to manufacturers 
and vendors of articles and permitting it to pur- 
chasers of such articles; prohibiting it to sellers of 
commodities and permitting it to sellers of services, 
was a matter of legislative judgment and we cannot 
say that the distinctions made are palpably arbi- 
trary, which we have seen is the condition of judicial 
review. It is to be remembered that the question 
presented is of the power of the legislature, not the 
policy of the exercise of the power. To be able to 
find fault, therefore, with such policy is not to estab- 
lish the invalidity of the law based upon it.” 

In view of all this it is difficult to see how the United 
States Supreme Court could take a different view and 
condemn the exemption of labor unions and agri- 
cultural associations from the operation of the 
Sherman Anti-Trust Law should that question come 
to it for judicial determination. 





—™ 


THE TRADE AND TRUST PROPOSALS IN CONGRESS. 


Following the cropping out anew of reports of a movement, 
this time said to have been fathered by Representative Un- 
derwood, to secure an early adjournment of Congress with 
the understanding that work on the trust bills would be 
pushed in the fall, President Wilson on Monday at a con- 
ference with leading Democratic Senators took occasion to 
again emphasize his determination to have the pending 
trust legislation carried through before Congress is per- 
mitted to rest from its labors. He is said to have told 
the Senators, who included the members of the Democratic 
Steering Committee and the Chairman of the Judiciary and 
Inter-State Commerce committees, that, while he joined 
with members of Congress in anxiety for an early adjourn- 
ment, he strongly felt that the anti-trust bills should be passed 
during the present session. Those taking part in the con- 
erence were Democratic Leader Kern, Senators Owen, Hoke 
Smith, Thomas, O’Gorman, Martin, Newlands, Chamber- 
lain, Clark (Ark.) and Culberson. The concensus of opinion 
at the conference, as expressed by several Senators after- 
ward, was that there should be little difficulty in getting the 
anti-trust measures reported out of committee and in passing 
them through the Senate. Varying opinions were expressed 
as to the probable time of adjournment of Congress, but it 
was generally agreed that the session should be continued 
until the anti-trust measures are finally disposed of. Re- 
ports had it yesterday that Mr. Underwood made another 
attempt to secure the President’s consent to the adojurnment 
of Congress after the appropriation bills are disposed of, but 
the effort proved unavailing. 

On Monday, during his semi-weekly talk with news- 
paper correspondents, President Wilson undertook to place 
upon “big business” the responsibility for the creation of 
the conditions which he terms ‘“‘psychological.’’ He vir- 
tually charged that an organized campaign had been pro- 
mulgated to force the adjournment of Congress with a view 
to blocking the enactment of the trust proposals. In seeking 
to dissipate any doubt that he would be swayed by any 
urgings that Congress be adjourned before his trust program 
is completed, he asserted with great emphasis that. all the 
influence he possesses will be exerted to keep it in session until 
the “business” legislation is enacted. In support of the 
President’s contentions of the existence of an organized 
movement to create the so-called psychology of depression, 
a copy of a circular sent out by W. P. Ahnelt, President of 
the Pictorial Review Company, was given out at the White 
House; this was accompanied by a prepared letter protesting 
against trust legislation, favoring an increase in freight rates 
and suggesting an adjournment of Congress, with the further 
suggestion that the recipient mail copies to the President, 
Members of Congress, the Inter-State Commerce Commis- 
sion and other officials in Washington. It was also disclosed 
that a letter had been issued under date of the 9th inst. by 
the Simmons Hardware Co. of St. Louis, urging that the 
Washington interests be appealed to with a view to a dis- 
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continuance for the present of legislative action. As noted 
to-day in our reference under another heading to the Federal 
Reserve Districts, Mr. E. C. Simmons was one of those to 
whom had been offered a place on the new Reserve Board, 
and his declination was not made known until Monday of 
this week, when the nominations were sent to the Senate. 
The Simmons letter reads as follows: 


Dear Sir.—Regardless of conflicting reports and opinions, we know that 
general business in the United States is exceedingly dull at present and that 
the month of May—as shown by the records of the commercial houses— 
was one of the poorest months we have had in a great many years. Hesi- 
tation, doubt, uncertainty and distrust seem uppermost in the minds of the 
people. 

We get all this information and arrive at the conclusion from our army 
of traveling men, representing our various houses, and also from the 
reports received by our information bureau, which come directly from the 
very best authorities of every State in the Union. 

Therefore, the question arises, What can be done to change and improve 
these conditions? This, in our judgment, is the psychological way to im- 
prove them, and the subject should be considered from every viewpoint 
of common sense and patriotism. 

It is our best judgment that there are three serious handicaps at present, 
or rather there are three subjects upon which the whole country is awaiting 
light, and when these three matters are cleared up or in satisfactory shape, 
we will begin an era of prosperity which will go forward by leaps and 
bounds until a better state of conditions will prevail than has existed 
in this country for the last two decades. 

The first crop—winter-wheat—is unusually promising. A bumper 
crop is almost assured beyond any question of doubt—the harvesting 
of which has already begun in Oklahoma, and will be in full swing in 
Kansas within a week. The gathering of this crop, when finished, will be 
an inspiration and encouragement to the whole country. We are very 
anxious to take full benefit of that inspiration and help to accelerate this 
forward movement of better conditions. 

The next problem, upon which the country is waiting, is the troubles in 
Mexico; and last, but not least, is the advance in the freight rates to the 
railroads—a matter of exceedingly great importance. But coupled with 
these three matters is another of equally great importance, we believe, to 
the best inerests of this country, and that is Congress, which has been in 
session for considerably over a year, during which time it has done 
much creditable work, should not try to do anything more at present, but 
should cease its efforts, adjourn and go home. 

Especially do we recommend that no further attempt at legislation on the 
matter of the control of business should be continued at this time. What 
the country needs now more than anything else is a quiet time—an absolute 
rest from the agitation of politics, and assaults upon business—it does 
not make any difference whether it is big business or little business. Nine- 
tenths of the business of this country is thoroughly honest, but because 
one-tenth of it may be questionable in its character or methods, the whole 
of the ten-tenths is made to suffer by this agitation, which is doing much 
damage. 

We, therefore, strongly recommend and earnestly hope that Congress 
may be convinced that they have done enough law-making for the present; 
that the country is absolutely tired and surfeited with political agitations , 
and that the agitation now on for the control of business is exceedingly in- 
jurious and will serve to retard an improvement in business which otherwise 
would be very great and rapid—bringing in the most desirable way the 
greatest good to the greatest number. 

We submit these arguments or reasons to you asking you and praying 
you to use your best influence in following the lines suggested in this com- 
munication, namely to have Congress shut up shop and go home. If you 
agree with us, send to your Congressman and Senators a telegram some- 
thing like the enclosed and urge your commercial club to pass strong resolu- 
tions along similar lines and send them to Washington. 

Our Representatives there are worn out physically and mentally and 
will welcome your suggestion that further consideration and legislation 
affecting business be postponed until December. Yours truly, 

SIMMONS HARDWARE COMPANY. 


The following is the form of telegram accompanying the 


above: 

“In view of unsettled business conditions throughout the nation and 
the fact that we are inaugurating the new currency system, coupled with 
uncertainty over this year’s crops, makes it advisable, we believe, for 
Congress to postpone new legislation affecting business until next regular 
session in December.”’ 


Mr. Ahnelt’s letter, which was read into the ‘Congressional 
Record”’ by Representative Murdock on May 28 during the 
House deliberations on the anti-trust legislation, is as follows: 


New York, May 1 1914. 

Dear Sir:—We take the privilege of writing you on a subject of vital 
importance to yourself and the country at large. It is no doubt evident to 
you that prosperity has been lost somewhere in this country, owing to the 
mischievous activities of the politicians, as recognized by all men. 

We enclose herewith draft of a letter which embraces the views of a ma- 
jority of the thinking business people of our section of the country,and 
which should be addressed to the President of the United States, the Congress 
and members of the Inter-State Commerce Commission, respectively. 
Might we suggest, if you agree with us, that you take the trouble of writing 
letters of a similar character to the President, the members of the United 
States Senate and the House of Representatives from your State? If you 
prefer to use copies of the enclosed letter we will mail you as many copies 
as you can conveniently use. Just send us a postal card. It will be more 
effective, however, if you write them on your own letterheads. The 
sooner this appeal is made the greater effect it will have on the politicians 
who have caused the loss of prosperity. 

Enclosed find a list of names and addresses to whom the letter should 
be sent, but we omit the names of the Representatives and Senators from 
your State, with whom you no doubt are familiar. 

Yours respectfully, 
THE PICTORIAL REVIEW Co., 
W. P. AHNELT, President. 


The draft of the proposed letter enclosed with the fore- 
going read as follows: 


Honored Sir:—We respectfully appeal to your sense of justice and ask 
in the name of the suffering American people, in the name of common sense, 
why wantonly harass business at this juncture when it is struggling for its 
very existence? 
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Why throw more thousands of men idle when so many families are already 
? 


Why subject business to any experimental legislation now, when it is 
not prosperous? Postpone it. Drastic action on your part is a peril at 
this time. What we do need is a little building up—no more tearing down. 
We have had a sufficiency of experimental legislation for the present. 

The granting of the petition of the Eastern railroads for a 5% freight 
increase will do more for the prosperity and development of the country 
than all legislation against unlawfu restraint and monopolies. Such a 
determination will result in a movement forward, not backward, and any 
contrary determination by the Inter-State Commerce Commission will 
emphasize the fact that Washington hostility is balking prosperity. The 
merchants of this country are vitally interested. Business must not be 
retarded, otherwise commercial failures will increase. The continual 
senseless attacks by Governmental bodies upon merchants, by impending 
assaults upon railroad, industrial and mercantile corporations, revision of 
the tariff and currency reform, have resulted in sinking business to such an 
extent that it has thrown hundreds of thousands out of employment, re- 
duced wages and decreased values in railroad industries and mercantile 
corporations to the extent of at least $3,000,000,000. 

The most serious situation that confronts the country to-day is the fact 
that unemployment is growing more acute. We need relief. We ask 
the Congress of the United States to halt before it is too late. Postpone 
all anti-business legislation. Give the country a rest, and last, but not 
least, permit Congress to earn a well-deserved rest. 


Senator Newland’s bill creating a Federal Trade Commis- 
sion was reported to the Senate on the 13th inst. as a substi- 
tue for the House Inter-State Trade Commission Bill. As 
presented to the Senate, the bill carries amendments inserted 
last week, following a conference had with the President 
by Senator Hollis, Representative Stevens of New Hamp- 
shire and Louis D. Brandeis. One of the changes said to be 
approved by the President is the inclusion in the bill of sev- 
eral provisions (somewhat modified) carried in the Trade 
Commission bill of Representative Stevens, forbidding un- 
fair and aggressive competition in commerce; another amend- 
ment authorizes the Commission to investigate foreign trade 
conditions, to ascertain whether they influence American 
export trade, and to investigate whether American exporters 
have combined among themselves or with foreigners to con- 
trol prices abroad. The provisions prohibiting unfair com- 
petition read as follows: 


That unfair competition in commerce is hereby declared unlawful. 

The Commission is hereby empowered and directed to prevent corpora- 
tions from using unfair methods of competition in commerce. 

Whenever the Commission shall have reason to believe that any cor- 
poration has been or is using any unfair method of competition in com- 
merce, it shall issue and serve upon such corporation a written order at 
least thirty days in advance of the time set therein for hearing, directing 
it to appear before the Commission and show cause why an order shall 
not be issued by the Commission restraining and prohibiting it from using 
such method of competition, and if, upon such hearing, the Commission 
shall find that the method of competition in question is prohibited by this 
Act, it shall thereupon issue an order restraining and probibiting the use of 
the same. The Commission may at any time modify or set aside in whole 
or in part, any order issued by it under this Act. 

Whenever the Commission, after the issuance of such order, shall find 
that such corporation has not complied therewith, the Commission may 
petition the District Court of the United States within any district where the 
method in question was used or where such corporation is located or carries 
on business, praying the Court to issue an injunction to enforce such order 
of the Commission, and the Court is hereby authorized to issue such in- 
junction. 


The following is the provision relating to the investigation 
of foreign and American trade conditions: 


The Commission is hereby directed to investigate, as expeditiously as 
may be, trade conditions in foreign countries where associations ,combina- 
tions or practices of buyers, dealers or traders may injuriously affect the 
export trade of the United States, and also to investigate whether American 
exporters have combined with each other or with foreign producers or deal- 


ers to control prices abroad and to report to Congress thereon from time to 
time. 


The Senate Trade Commission Bill provides for a commis- 
sion of five members; the House bill calls for a commission 
of three. In reporting the Senate, or substitute, bill last 
Saturday, Chairman Newlands of the Senate Committee on 
Inter-State Commerce said: 


“The action of the Senate Committee substitutes for the House bill the 
provisions of the Senate bitl recently reported regarding a Federal Trade 
Commission. We have added several provisions to the Senate bill which 
will enlarge the sphere of the Trade Commission’s power and usefulness 
among them the power, after hearing, to prevent unfair competition by 
order enforceable in the courts; also to investigate and report upon foreign 
trade practices which interfere with the fair marketing of American 
exports, and also to investigate and report upon combination between 
foreign and American producers for the control of prices. 

These powers, in addition to those previously provided for in the Senate 
bill covering investigation and report from such corporations as the Trade 
Commission may designate, publicity, aid to the courts and to the Attorney- 
General in framing and enforcing decrees dissolving combinations, if wisely 
exercised, will make the Trade Commission as useful and effective in 
building up a system of administrative law regarding trade as the Inter- 
State Commerce Commission has been in matters of transportation. 


“Such a commission has been long needed, and if it had been provided for 
when the Anti-Trust Act was passed, the trust question would by this 
time have been as near to satisfactory solution and equitable adjustmeat 
as is the transportation question. 

+ . * * ~ - . 


**T observe that an effort is being madeto arouse thecountry against the 
so-called inquisitorial methods of this bill. I wish to say that whilst large 
powers of investigation are given, they are not greatly in excess of those 
now possessed and for years exercised by the Bureau of Corporations. 
Whilst reports are required, they are required only from such corporations 





or classes of corporations as may be designated by the Commission. There 
are 350,000 corporatons in this country. Of course we all realize that 
there are perhaps not a thousand of such corporations that will be affected 
by the proposed legislation. The powers, of course, must be large, but the 
exercise of the powers will not be against honest business, but will be against 
corporate and business outlaws and will be persuasive and correctional 
rather than punitive, so far as well-intentioned business is concerned. 

‘Ido not believe, therefore, that this bill will have any disturbing effect 
upon the public mind. In a short time it is probable that the Committee 
on Inter-State Commerce will report a bill regarding railroad securities, 
and we expect that it will give reassurance rather than create doubt. We 
believe that such action as will be taken by the Inter-State Commerce 
Committee will not limit the just powers of the railroads or affect injuriously 
their credit, but, on the contrary, will promote their credit by provisions 
provecting these corporations against the financial mismanagement of their 
trustees, of which there have been a few instances. I believe that in the 
end, after such legislation, the credit of the railroads will be improved, and 
that railroad securities will be regarded as very desirable investments. 

We are passing, Mr. President, through a depression which is partly the 
result of world-wide causes and partly the result of necessary readjust- 
ment following important economic changes. It is affecting the railroads 
as it is affecting many other classes of business, but it is merely temporary. 
The legislation which the Inter-State Commerce Comm ittee has in hand, Iam 
sure, will not tend to increase in any degree the state of mind which seems to 
now exist, but, on the contrary, will relieve that state of mind. I believe 
that this legislation will not only give assurance to business and trade, but 
also to the railroads themselves, and that the result will be to place all of 
their securities upon a higher plane in the public estimation. 


The Senate bill in full is as follows: 


SENATE SUBSTITUTE FOR TRADE COMMISSION BILL. 

An Act to create a Federal trade commission, to define its powers and 
duties and for other purposes: 

A commission is hereby created and established, to be known as the 
Federal trade commission, composed of five members, not more than 
three of whom shall be members of the same political party, and the said 
Federal trade commission is referred to hereinafter as ‘‘the commission.”’ 

The words defined in this section shall have the following meaning 
when found in this Act, to wit: 

‘‘Commerce’”’ means such commerce as Congress has the power to regu- 
late under the Constitution. 

The term “Corporation’’ or ‘‘corporations’’ shall include joint-stock 
associations and all other associations haying shares of capital or capi- 
tal stock, organized to carry on business for profit. 

“Anti-trust Acts’’ means the Act entitled ‘‘An Act to protect trade and 
commerce against unlawful restraints and monopolies,’’ approved July 2 
1890; also sections 73 to 77, inclusive, of an Act entitled ‘‘An Act to re- 
duce taxation, to provide revenues for the Government and for other 
purposes,’’ approved August 27 1894; and also the Act entitled ‘“‘An Act 
to amend sections 73 and 76 of the Act of August 27 1894, entitled ‘‘An Act 
to reduce taxation, to provide revenue for the Governmentt and for other 
purposes,”” approved February 12 1913. 

Sec. 2. Upon the organization of the commission, the Bureau of Cor- 
porations and the offices of Commissioner and Deputy Commissioner of 
Corporations shall cease to exist, and the employees of said bureau shall 
become employees of the commission in such capacity as it may designate. 
The commission shall take over all the records, furniture and equip- 
ment of said bureau. All work and proceedings pending before the bureau 
may be continued by the commission free from the direction or contro! of 
the Secretary of Commerce. All appropriations heretofore made for the 
support and maintenance of the bureau and its work are hereby authorized 
to be expended by the commission for said purposes. 

Any commissioner may be removed by the President for inefficiency, 
neglect of duty or malfeasance in office. A vacancy in the commission 
shall not impair the right of the remaining commissioners to exercise all 
the powers of the commission. 

The commissioners shall be appointed by the President, by and with 
the advice and consent of the Senate. The terms of office of the com- 
missioners shall be seven years each. The terms of those first appointed 
by the President shall date from the taking effect of this Act, and shall 
be as follows: 

One shall be appointed for a term of three years, one for a term of 
four years, one for a term of five years, one for a term of six years, and 
one for a term of seven years; and after said commissioners shall have been 
so first appointed, all appointments, except to fill vacancies, shall be for 
terms of seven years each. The commission shall elect one of its members 
chairman for such period as it may determine. The commission shall 
elect a secretary and may elect an assistant secretary. Said secretary and 
assistant secretary shall hold their offices or connection with the commission 
at the pleasure of the commission. Each commissioner shall receive a 
salary of $10,000 per annum. The secretary of the commission shall 
receive a salary of $5,000 per annum. The assistant secretary shall receive 
a salary of $4,000 per annum. In case of a vacancy in the office of any 
commissioner during his term, an appointment shall be made by the Presi- 
dent, by and with the advice and consent of the Senate, to fill such vacancy 
for the unexpired term. The office of the commission shall be in the city 
of Washington, but the commission may, at its pleasure, meet and exercise 
all its powers at any other place, and may authorize one or more of its mem- 
bers to prosecute any investigation, and for the purposes thereof to exer- 
cise the powers herein given the commission. 

The commission shall have such attorneys, accountants, experts, ex- 
aminers, special agents and other employees as may, from time to time, 
be appropriated for by Congress, and shall have authority to audit their 
bills and fix their compensation. With the exception of the secretary 
and assistant secretary and one clerk to each of the commissioners, and 
such attorneys and experts as may be employed, all employees of the 
commission shall be a part of the classified civil service. The commis- 
sion shall also have the power to adopt a seal, which shall be judicially 
noticed, and to rent suitable rooms for the conduct of its work. 

All the expenses of the commission, including all necessary expenses 
for transportation incurred by the commissioners or by their employees 
under their orders in making any investigation or upon official busi- 
ness in any other place than in the city of Washington, shall be allowed 
and paid on the presentation of itemized vouchers therefor, approved 
by the commission. 

The Auditor for the State and other Departments shall receive and 
exaniine all accounts of expenditures of the commission. 

Witnesses summoned before the commission shall be paid the same 
fees and mileage that are paid witnesses in the Courts of the United States. 

Sec. 3. The commission shall have power among others— 

(a) To investigate from time to time, and as often as the commission 
may deem advisable, the organization, business, financial condition, con- 
duct, practices and management of any corporation engaged in commerce, 
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and its relation to other corporations and to individuals, associations and { make or furnish to said commission or to its agent any false statement, 


partnerships. 

(b) To require any corporation subject to the provisions of this Act 
which the commission may designate to furnish to the commission from 
time to time information, statements and records concerning its organiza- 
tion, business, financial condition, conduct, practices, management and 
relation to other corporations, or to individuals, associations, or partner- 
ships, and to require the production for examination of all books, docu- 
ments, correspondence, contracts, memoranda, or other papers relating to 
or in any way affecting the commerce in which such corporation under in- 
quiry is engaged or concerning its relations to any individual, association 
or partnership, and to make copies of the same. 

(c) To prescribe as near as may be a uniform system of annual reports 
from such corporations or classes of corporations subject to the provisions 
of this Act as the commission may designate, and to fix the time for the 
filing of such reports, and to require such reports, or any special report, 
to be made under oath or otherwise in the discretion of the commission. 

(d) To make public, in the discretion of the commission, any informa- 
tion obtained by it in the exercise of the powers, authority and duties con- 
ferred upon it by this Act, except so far as may be necessary to protect trade 
processes, names of customers, and such other matters as the commission 
may deem not to be of public importance, and to make annual and special 
reports to the Congress and to submit therewith recommendations for ad- 
ditional legislation. 

(e) In any suit in equity brought by or under the direction of the At- 
torney-General as provided in the anti-trust Acts, if the Court finds for 
the complainant, it may, upon its own motion, or the motion of any party 
tosuch suit, refer the matter of the form of the decree to be entered to the 
commission, as a master in chancery; whereupon the commission shall pro- 
ceed in that capacity upon such notice to the parties and upon such hear- 
ing as the Court may prescribe, and shall as speedily as practicable make re- 
port with its findings to the Court, which report and findings, having been 
made and filed, shall be subject to the judicial procedure established for 
the consideration and disposition of a master’s report and findings in equity 
cases. 

(f) Wherever a restraining order or an interlocutory or final decree 
has heretofore been entered or shall hereafter be entered against any 
defendant or defendants in any suit brought by the United States to 
prevent and restrain any violation of the Anti-trust Acts, the commission 
shall have power, and it shall be its duty, upon the application of the 
Attorney-General, to make investigation of the manner in which the 
order or decree has been or is being carried out, and as to whether the same 
has been or is being violated and what, if any, further order, decree, or re- 
lief is advisable. It shall transmit to the Attorney-General a report em- 
bodying its findings as a result of any such investigation with such recom- 
mendations for further action as it may deem advisable, and the report 
shall be made public in the discretion of the commission. 

(g) If the commission believes from its inquiries and investigations, 
instituted upon its own initiative or at the suggestion of the President, 
the Attorney-General or either House of Congress, that any corporation, 
individual, association, or partnership has violated any law of the United 
States regulating commerce, it shall report its findings and the evidence in 
relation thereto to the Attorney-General with its recommendations. 

For the purpose of prosecuting any investigation or proceeding authorized 
by this seccion, the commission, or its duly authorized agent or agents, 
shall at all reasonable times have access to, for the purpose of examination, 
and the right to copy, any document or writings of any corporation being 
investigated or proceeded against. 

(h) The commission is hereby directed to investigate, as expeditiously 
as may be, trade conditions in foreign countries where associations, combi- 
nations, or practices of buyers, dealers, or traders may injuriously affect 
the export trade of the United States, and also to investigate whether 
American exporters have combined with each other or with foreign producers 
or dealers to control prices abroad, and to report to Congress thereon from 
time to time. 

Sec. 4. The powers and jurisdiction herein conferred upon the com- 
mission shall extend over all trade associations, corporate combinations, 
and corporations as hereinbefore defined engaged in or affecting com- 
mrece, except banks and common carriers. 

Sec. 5. That unfair competition in commerce is hereby declared un- 
lawful. 

The commission is hereby empowered and directed to prevent corpora- 
tions from using unfair methods of competition in commerce, 

Whenever the commission shall have reason to believe that any corpora- 
tion has been or is using any unfair method of competition in commerce, 
it shall issue and serve upon such corporation a written order, at least 30 
days in advance of the time set therein for hearing, directing it to appear 
before the commission and show cause why an order shall not be issued by 
the commission restraining and prohibiting it from using such method of 
competition, and if upon such hearing the commission shall find that the 
method of competition in question is prohibited by this Act, it shall there- 
upon issue an order restraining and prohibiting the use of the same. The 
commission may at any time modify or set aside, in whole or in part, any 
order issued by it under this Act. 

Whenever the commission, after the issuance of such order, shall find 
that such corporation has not complied therewith, the commission may 
petition the district court of the United States, within any district where 
the method in question was used, or where such corporation is located or 
carries on business, praying the court to issue an injunction to enforce 
such order of the commission; and the Court is hereby authorized to issue 
such injunction. 

Sec. 6. That if any corporation subject to this Act shall fail to file 
any annual or special report, as provided in sub-division (b) of section 
3i thereof, within the time fixed by the commission for filing the same, 
and such failure shall continue for 30 days after notice of such default, 
the corporation shall forfeit to the United States the sum of $100 for 
each and every day of the continuance of such failure, which forfeiture 
shall be payable into the Treasury of the United States, and shall be 
recoverable in a civil suit in the name of the United States brought in 
the district where the corporation has its principal office or in any district 
in which it shall do business. It shall be the duty of the various dis- 
trict attorneys, under the direction of the Attorney-General of the United 
States, to prosecute for the recovery of forfeitures. The costs and expenses 
of such prosecution shall be paid out of the appropriation for the expenses 
of the courts of the United States. 

Sec. 7. Any person who shall wilfully destroy, alter, mutilate, or re- 
move out of the jurisdiction of the United States or authorize, assist in, 
or be privy to the willful destruction, alteration, mutilation, or removal 
out of the jurisdiction of the United, States of any book, letter, paper, or 
document, containing any entry or memorandum relating to commerce, 
the production of which the commission may require under this Act, or 
who shall wilfully make any false entry relating to commerce in any book 
of accounts or record of any trade association, corporate combination, or 
corporation, subject to the provisions of this Act, or who shall wilfully 





return, or record, knowing the same to be false in any material particular, 
shall be deemed guilty of a misdemeanor, and upon conviction thereof shall 
be punished by a fine of not exceeding $5,000 or by imprisonment not ex- 
ceeding one year, or by both said punishments, in the discretion of the court. 

Any employee of the commission who divulges any fact or informa- 
tion which may come to his knowledge during the course of his employ- 
ment by the Commission, except insofar as it has been made public by the 
Commission, or as he may be directed by the Commission or by a court, 
shall be deemed guilty of a misdemeanor and upon conviction thereof shall 
be punished by a fine not exceeding $5,000, or by imprisonment not ex- 
ceeding one year, or by both said punishments, in the discretion of the court. 

Sec. 8. The Commission shall have and exercise the powers possessed 
by the Inter-State Commerce Commission to subpoena and compel the 
attendance and testimony of witnesses and the production of evidence, 
and to administer oaths. All the powers, requirements, obligations, 
liabilities and immunities imposed or conferred by the Act to regulate 
commerce, as amended in relation to testimony before the Inter-State 
Commerce Commission, shall apply to witnesses, testimony, and evi- 
dence before the Commission. 

Sec. 9. The district courts of the United States, upon the application 
of the Commission alleging a failure by any corporation, or by any of its 
officers or employees, or by any witness, to comply with any order of 
the Commission for the furnishing of information, shall have jurisdiction 
to issue such writs, orders, or other process as may be necessary to enforce 
any order of the Commission and to punish the disobedience thereof. 

Sec. 10. The several departments and bureaus of the Government, 
when directed by the President, shall furnish the Commission, upon its 
request, all records, papers, and information in their possession relating 
to any trade association, corporate combination, or corporation, subject 
to any of the provisions of this Act. 

Amend the title so as to read: ‘‘An Act to create a Federal Trade Com- 
mission, to define its powers and duties, and for other purposes."’ 


Executive sessions on the Clayton Anti-Trust Bill were be- 
gun by the Senate Judiciary Committee on the 15th inst. 
The committee is said to have decided to strike out the pro- 
viso in Section 14 stipulating ‘‘that nothing herein contained 
shall be construed to entitle any person, firm, corporation, 
or association, except the United States, to bring suit in 
equity for injunctive relief against any common carrier 
subject to the provisions of the Act to regulate commerce, 
approved Feb. 4 1887, in respect of any matter subject to 
the regulation, supervision or other jurisdiction of the 
Inter-State Commerce Commission.’”’ Another change in 
the bill reported to have been agreed on is the elimination 
of the provision permitting railroads to enter into traffic 
agreements under the supervision of the Inter-State Com- 
merce Commission. 


Hearings relative to the bill for the Federal supervision 
of railroad security issues were given this week to repre- 
sentatives of electric railroad companies by the Senate Inter- 
State Commerce Commission. It was argued that electric 
interurban roads should be confined to State regulation 
since their business is mostly intra-State. 


A bill introduced by Senator Newlands on the 16th, said 
to be substantially the same as one introduced by him in 
1909, provides for Federal incorporation of railroads. In 


a statement concerning the bill the Senator says: 

I wish to say with reference to this bill that the recent decision of the 
Supreme Court in the Shreveport case points decisively toward the necessity 
of organizing as national corporations the great railway systems of the 
country. The constant trend of the decisions, which is toward the absorp- 
tion of all the powers over commerce by the United States Government 
by reason of the grant to it of juridsiction over that part relating to inter- 
State commerce, indicates the necessity of incorporating the great railway 
systems under national law. 

In addition, we are now about to enter upon the control of the stock and 
bond issues of carriers engaged in inter-State commerce. That will in- 
volve, according to the contention of many, the exclusion of the control 
heretofore exercised by the States over the stocks and bonds of all carriers 
organized under these laws that have any relation to inter-State commerce. 
The whole trend, therefore! is toward the absorption by the National Gov- 
ernment of the entire jurisdiction over railroads. It seems to be of the 
highest importance, therefore. that the National Government should have 
the power to create corporate instrumentalities through which these enor- 
mous functions will be exercised. 


A statement bearing on the labor-exemption provision of 
the Clayton Anti-Trust Bill was issued by Representative. 
Webb, Chairman of the House Committee, on the Judiciary 
Committee, on the 13th inst. In declaring that “‘there is 
not a provision in the bill which can be tortured into meaning 
that violence, coercion or intimidation is authorized or coun- 


tenanced,’’ Mr. Webb says: 

The framers of the Sherman law never intended to place labor organi- 
zations and farmers’ organizations under the ban of that law. The exist- 
ence of a labor or farmers’ union never has been unlawful and is not unlaw- 
ful to-day but it was desired to place in the statutory law of the country 
a recognition of the rights of those organizations to exist and carry out 
their lawful purposes. 

After the original section 7 of the Anti-Trust Bill was drawn, certain rep- 
resentatives of labor contended that the section did not give labor all it 
was entitled to and demanded that we should make the section provide 
that ‘‘the anti-trust laws should not apply to labor organizations.’"” The 
acceptance of this amendment would have placed labor organizations be- 
yond the pale of the anti-trust laws entirely, which neither the President 
nor the members of the committee would agree to. 

Finally, after 10 days’ parleying, we agreed to add to what we already 
had provided in the labor plank as adopted in the Baltimore Democratic 
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Convention that such organizations, orders or associations or their members 

should not be held illegal combinations in restraint of trade under the anti- 

trust laws. This added nothing material, but seemed a pretty good com- 
proposition. 

This does not give labor, farmers or fraternal organizations any more than 
they are entitled to under the law to-day, nor any more than the Federal 
courts throughout the country have held them entitled to. This pro- 
vision will protect them from dissolution under the anti-trust laws, but 
does not protect them from penalties for violating the criminal laws of the 
country. We have only written in this section the consensus of the judg- 
ments of the best Federal courts. 

Section 18 specifies what labor organizations may do and not subject 
themselves to the civil or criminal law. Considerable furor has been raised 
over this section, as if it were unusual, while as a matter of fact the things 
authorized in this section are not illegal in the courts. Boycotting is legal 
to-day in all the courts. The right to quit work is not denied to any man. 
The right to peacably assemble and discuss grievances is a Constitutional 
right. What is known as the secondary boycott is not authorized or 
legalized. 

This section provides that either party to a labor dispute may terminate 
the relation of employment; that is, that both the employee and the em- 
ployer may terminate their relation at will without being subject to an 
injunction suit; the laborer may cease to work for his employer; he may 
recommend, advise or persuade others to do so, and may attend at a house 
or place for the purpose of peaceably obtaining or communicating inform a- 
tion; he may peacably persuade any person to work or quit work; he may 
cease to patronize a party to the labor dispute, and he may recommend 
that others by peaceful means do the same; the employer may cease to 
patronize the employee or he may cease to employ any party to the dispute; 
labor may pay or give strike benefits to persons engaged in the labor dis- 
pute; the laboring man may peaceably assemble at any place in lawful man- 
ner and for lawful purpose. 

Now, I say again that the acts specified in this section are not unlawful 
in any of the best Federal courts to-day. We have again written the best 
judgments of the best courts into statutory law and there is nothing revo- 
lutionary or radical about any of the provisions in this section. There is 
not a provision in this bill which can be tortured into meaning that violence, 
coercion or intimidation is authorized or countenanced. 


Protests on behalf of 350,000 business men, corporations 
and partnerships of the United States against the provisions 
in the Clayton Anti-Trust Bill and the Sundry Civil Appro- 
priation bill ‘discriminating against the commercial interests 
of the country in favor of labor and agriculture’ have been 
filed at Washington by the Chamber of Commerce of the 
United States. In taking exception to these provisions, the 
letter of the Chamber says : 


‘The Sundry Civil Appropriation Bill making appropriations for the year 
ending June 30 1915 was reported in the House last Thursday and contains 
the identical clause which was condemned in the Chamber’s referendum of 
last year and which the President said he would have vetoed had he been 
able to separate this item from the rest of the bill. The bill is now under 
debate in the House. 

“The Clayton Anti-Trust Bill, as it passed the House last Friday, con- 
tained two provisions unwarrantably discriminating against business in favor 
of labor and agriculture. The first is contained in Section 7 and relates 
to the prosecution of labor and agricultural organizations under the anti- 
trust laws. The second is in Section 18 and would prevent the courts from 
using the ordinary process of injunction against certain specified methods 
employed by labor unions in conducting strikes. 

“Through the insistent efforts of the representatives of organized labor 
to secure exemption, both these provisions in the Clayton bill were amended 
last week just prior to passage. The amendment to Section 7 is—as was 
pointed out frequently in the debate—so ambiguously drawn as absolutely 
to defy certain interpretation. Yet this blind clause, carrying one meaning 
to organized labor and an opposite meaning to those who favor it but are 
opposed to class discrimination, passed the House by a vote of 207 to 0. 
The President in a published interview is quoted as saying that the amend- 
ment is merely declaratory of existing law, but opinions were expressed 
by lawyers whom we have consulted which give color to the belief, held 
elsewhere, that the amendment is a practical exemption of labor and agri- 
cultural organizations from prosecutions under the Sherman Act. Under 
any interpretation the clause is discriminatory. 

“The three claims, taken together, indicate clearly a deliberate purpose 
to discriminate against business by passing class legislation placing labor and 
agricultural organizations and their members in a preferred position as 
regards the enforcement of the Federal anti-trust laws. Business, now 
suffering from a depression, while endeavoring through the National 
Chamber of Commerce to aid in the construction of new legislation, which, 
however great its benefits may be, unquestionably involves a period of 
uncertainty and readjustment, together with a certain degree of restriction 
upon its normal development in competition with the commercial interest 
of other nations, finds itself faced by proposals which, if enacted into law, 
must unquestionably result in further retardation and in the end prove as 
injurious to labor and agriculture as it will be to business. The three are 


absolutely interdependent and one cannot permanently benefit at the cost 
of another."’ 


The Philadelphia Boarc of Trade, whose opposition to 
the Clayton Anti-Trust bill was noted in our issue of May16, 
has placed itself on record as opposed to the bill providing 
for the Federal supervision of railway securities. In its 
memorial against this bill, sent to Washiligton on the 13th 
inst., it sets out its objections as follows : 

That the provisions governing the issue of securities by the railroads of 
the country are such, bearing in mind the enormous number of suits and 
investigations continually being considered by the Inter-State Commerce 
Commission, as would necessitate inordinate delays in securing responses 
to applications for such issues, particularly maturing and refunding obli- 
gations, endangering thereby the solvency of railroads while awaiting their 
decisions; 

That the provisions preventing any officer or director from serving as 
such with more than one carrier are most objectionable. The transporta- 
tion systems of this country have been built up from small beginnings, 
isolated track stretches, weak and independent lines, which have since 
become concentrated into the magnificent through routes serving the com- 
merce and the people for the advancement of their every interest; 

That harmony of management of connecting through lines of transpor- 
tation is absolutely essential and the provisions under criticism are believed 
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to be against the best interests of not only the railroads but also the trade 
and commerce of the nation; 

That, while having every respect for the wisdom and integrity of the 
Inter-State Commerce Commission, the Board of Trade believes that the 
best judges of the financial needs of the railroads are their trained officers 
and managers. 


The Springfield (Mass.) Board of Trade has gone on record 
as opposed to the provision in the trust legislation prohibiting 
interlocking directorates, and the clauses in the Anti-Trust 
Bill and Civil Sundry Appropriation bill applying to labor 
organizations. In its resolutions on the latter subject the 
Board recommends that further action by Congress on the 
Anti-Trust bills be postponed until the next session so as to 
give the business men of the country further time for just 


consideration of the measures. These are its resolutions : 

Resolved, That the Springfield Board of Trade, Massachusetts, earnestly 
protests against the following provision of the sundry civil bill (H. R. 
17.041): ‘Enforcement of anti-trust laws: For the enforcement of anti- 
trust laws, including not exceeding $10,000 for salaries of necessary em- 
ployees at the seat of government, $300,000; provided, however, that no 
part of this money shall be spent in the prosecution of any organization 
or individual for entering into any combination or agreement having in view 
the increasing of wages, shortening of hours or bettering the conditions of 
labor, or for any act done in furtherance thereof, not in itself unlawful; 
provided, further, that no part of this appropriation shall be expended 
for the prosecution of producers of farm products and associations of 
farmers who co-operate and organize in an effort to and for the purpose to 
obtain and maintain a fair and reasonable price for their products. 

Resolved, That the said Springfield Board of Trade earnestly protests 
against the following provisions of the Clayton Bill (H.R. 15657): ‘‘Sec- 
tion 7, paragraph 1, that nothing contained in the anti-trust laws shall be 
construed to forbid the existence and operation of fraternal labor, con- 
sumers, agricultural or horticultural organizations, orders, or associations. 
instituted for the purposes of mutual help, and not having capital stock or 
conducted for profit, or to forbid or restrain individual members of such 
organizations, orders or associations from carrying out the legitimate objects 
thereof; nor shall such organizations, orders, or associations, or the members 
thereof, be held or construed to be illegal combinations or conspiracies in 
restraint of trade under the anti-trust laws.’ Also section 18 limiting the 
power of the courts to issue injunctions in disputes between employers 
and employees. 

In the opinion of the Springfield Board of Trade, said provisions would 
clearly be class legislation amounting to unjust discriminations in favor 
of labor and agricultural organizations as regards enforcement of the 
Federal anti-trust laws, and against the legitimate manufacturing and mer- 
cantile interests and general welfare of the whole country. 

Resolved, This Board of Trade recommends that further action by Con- 
gress on the proposed anti-trust measures be postponed until the next ses- 
sion of Congress in order to give the business men of the country further 
time for full and just consideration of such measures, and that in the 
meantime the inter-State Trade Commission, if established by Congress, 
be empowered to gather data for the use of Congress in preparing construc- 
tive legislation in aid of the Sherman law. 

That a copy of this resolution be forwarded at once to the Senators of 
this Commonwealth and to our Representatives in the House. 


The Chicago Association of Commerce, through its Execu- 
tive Committee, is another organization which expressed its 
attitude toward the pending anti-trust bills, which it states 
“eo further in respect to attempting to define practices by 
particular statement thereof as against the law than is 
practicable’’; it advocates the creation of an expert adminis- 
trative tribunal, with large powers of investigation and with 
powers to determine the existence of those wrong business 
conditions that are forbidden by the Sherman Law. We 
quote its declarations below : 


We believe the experience American business has had under the Sherman 
law has demonstrated that business evils have existed and will continue 
to exist as to which that law is necessary and should be retained in order 
to curb and, properly administered, to prevent. Therefore we do not 
believe, in view of the final construction placed upon the Act in the Standard 
Oil and Tobacco trust cases, that the law should be changed. 

We believe the Sherman law was intended to be and must be construed 
at all times as a great remedial statute. Experience in all English-speaking 
countries has demonstrated that remedial and curative statutes cannot be 
adminstered so as fully and effectively to fulfill the purposes of such laws 
by that arm of the Govenrment which is charged with the duty of enforcing 
the criminal laws. 

“The Attorney-General is alone responsible for carrying out and enforcing 
the Sherman law. Experience under this Act has shown that every new 
Attorney-General adopts his individual theory of the proper way to enforce 
this law. The law places this burden upon him, but the changes in policy 
and methods of enforcement have led to great uncertainty and unnecessary 
alarm to the business interests of this country. 

“The obligation of the Attorney-General to enforce the criminal provi- 
sions of this law prevents his being able to properly carry out the funda- 
mental and remedial economic theory underlying this Act, the proper 
carrying out of which alone can prevent the inequalities, injustice and 
business alarm which has led to the present demand for additional legisla- 
tion. 

“It is, therefore, our settled and abiding conclusion that some new 
machinery must be created which will act independently of the Department 
of Justice for the purpose of carrying out to tlie fullest extent the remedial 
theory of the Sherman Law. This should be done by the creation of a 
Trade Commission which should act independently and constructively. 

“The determination as to whether acts or agreements are in restraint 
of trade must depend upon the facts and circumstances of each individua 
case; and each practice, as applied to each of our varied industries, presents 
different problems, and the possibility, therefore, of different opinions and 
conclusions. 

“In our opinion, any law attempting to set forth detailed acts which shall 
be held to constitute a restraint of trade will be found to be impracticable. 

“The criterion should not be as to whether or not competition is in some 
respects reduced or regulated, but as to whether a particular business 
practice is fair and reasonable and for the public benefit. 
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‘*We therefore advocate the creation of an expert administrative tribunal, 
with large powers of investigation, the right to conduct its hearings un- 
trammeled by the strict rules of procedure and evidence necessarily observed 
by the courts, and with power to determine the existence of those wrong 
business conditions that are forbidden by the Sherman law, and to order 
the discontinuance of such conditions to the extent necessary in any given 
situation. And we further believe that this Commission should intervene 
first in all matters within the application of the Sherman law before tho 
Attorney-General should be able to bring a bill in equity or an indictment 
under the Sherman law. 

“‘Lastly, we believe this Commission should be a body to which business 
men can come and submit their plans of future action for approval, and 
that all acts carried out in good faith under the approval of this Commission 
should be performed without the possible danger of subsequent criminal 
prosecution. 

“While neither the so-called Newlands Bill, being Senate Bill 4160, 
reported out by the Senate Committee, nor the so-called Clayton Bill, being 
House Bill 15,657, recently passed by the House of Representatives, reflect 
satisfactorily the principles adopted by our Association, the Association 
determined that it will continue to press its views upon Congress. 

“The Association feels that the pending bills go further in respect to 
attempting to define practices by particular statement thereof as against 
the law than is practicable, and hopes that legislation when passed will leave 
the existing laws in principle substantially as they are, and will be confined 
to provisions for the more adequate enforcement and administration 
thereof.’’ 


President Wilson’s charge that the business depression is 
merely psychological is responsible for the introduction in the 
House on the 17th inst. by Representative Roberts (Re- 
publican) of a bill creating a ‘Bureau of Psychology”’ in 
the Department of Commerce. The bill directs the Secre- 
tary of Commerce to conduct researches into the causes of 
business depressions, &c. Newspaper dispatches say that 
the resolution was solemnly referred to the Committee on 
Inter-State and Foreign Commerce. 


Robert R. Reed, of Caldwell, Masslich & Reed, has 
written Senator Overman, Acting Chairman of the Judiciary 
Committee, a letter on the subject of ‘unfair competition,” 
in which he says: 

I have opposed the so-called Clayton Anti-Trust Bill and all other bills. 
which are directed to the definition and prohibition of unfair competition 
It seems to me to be self-evident that unfair competition as an: aid to 
monopoly or restraint of trade is clearly within the prohibition of the present 
law, and that practically no existing trust ts to-day maintaining its position 
by unfair competition. Certainly the Standard Oil Trust is not doing 
so, nor is the Steel Trust, and any trust which should attempt to do so 
would very soon find itself in trouble. The only ‘unfair competition,’’ 
therefore, which is not clearly within the prohibition of the present law, but 
which would be reached by the measures now proposed, is that of the 
so-called independent concerns to whom the freedom of business bargaining, 
sometimes called discrimination in prices, is a beneficial and essential aid in 
their struggle to maintain themselves against monopoly. The general and 
unqualified prohibition of unfair competition will, therefore, injure the 
competitors, but not the trusts. It will practically help the trusts to 
maintain their supremacy, and will in effect legalize and perpetuate the 
so-called ‘‘good trust.’" I feel very strongly that at least some of those 
who are active in advocating the so-called Clayton Bill and other bills 
against unfair competition are merely seeking to open the back door of the 
Sherman law for the ‘‘good trust’’ to come in. I dislike very much to 
criticise the activities of others who purport to be seeking to destroy a 
monopoly, but it seems to me necessary in connection with the subject 
that the Committee's attention should be called to the fact that, in con- 
nection with the report of the Stanley Steel Trust Investigating Committee, 
a bill drawn by Mr. Brandeis was proposed. This bill is printed as Ex- 
hibit A attached to the report of the Steel Trust Investigating Committee. 
Its effect was to change the existing law so as to confine its prohibition to 
unfair competition and to remove its prohibition against a direct and 
intentional combination in restraint of trade. This bill added a new section 
to the Sherman law which in terms provided that ‘‘whenever it shall be 
established in any suit that any combination was entered into, existed or 
exists which was or is in restraint of trade, and that such combination was 
entered into, existed or exists for the purpose of restraint of trade, then such 
restraint of trade shall be conclusively deemed to have been and to be 
unreasonable and in violation of the provisions of this Act, as to any party 
thereto’’ who is guilty of various specified acts of so-called unfair competi- 
tion. The bill also defined the words “restraint of trade’’ to mean “any 
restraint in any respect or to any extent of trade or commerce among the 
several States or with foreign nations.’’ 

The purpose and effect of these provisions was to provide that an inten- 
tional combination in restraint of trade or commerce (at the present time 
clearly and unquestionably illegal) should be deemed to be a violation of the 
Act only upon proof of unfair competition. 








THE FEDERAL RESERVE DISTRICTS. 

The names of the five men who, with the Secretary of the 
Treasury and the Comptroller of the Currency, are to con- 
stitute the Federal Reserve Board, were sent to the Senate 
by President Wilson on Monday. The appointees are: 


Charles 8. Hamlin of Boston for a term of two years. 

Paul M. Warburg of New York for a term of four years. 

Thomas D. Jones of Chicago for a term of six years. 

W. P. G. Harding of Birmingham, Ala., for a term of eight years. 
Adolph C. Miller of San Francisco for a term of ten years. 


Eventually all the appointments will be for ten-year terms, 
the terms expiring at two-year intervals. Of the above it 
had been definitely known since early last month that 
Messrs. Warburg, Harding and Miller would serve on the 
Board. Richard Olney of Boston and Harry A. Wheeler 
of Chicago were asked to join the Board at the same time, 
but both made known their inability, for personal reasons, 
to accept the offer. E,C. Simmons of St. Louis, Chairman 





of the Board of the Simmons Hardware Co., was invited to 
become a member, following the declination of Messrs. Olney 
and Wheeler, and it was generally expected that his would 
be one of the names sent to the Senate this week. The 
receipt of advices from Mr. Simmons that he could not serve 
resulted in the tender to and acceptance of the post by Mr. 
Hamlin. The latter had frequently been mentioned as a 
possible member of the Board during the past month; 
President Wilson is said to have been reluctant to appoint him 
because he felt he was needed in the Treasury Department. 
The President’s purpose to name Mr. Jones as a member 
of the Board was only made public a few days prior to the 
official announcement of the personnel of the Board. Re- 
ports, since repudiated, to the effect that a letter dated 
June 9, circulated by Mr. Simmons’ company, recommending 
that no further attempt at legislation on the matter of 
control of business be continued at this time, had a bearing 
on his non-entry to the Board, became current when it was 
known that he was not to serve thereon. This letter, which 
we print on another page of to-day’s issue of our paper, was 
not given out by President Wilson on Monday, when he 
intimated the existence of organized efforts to postpone 
trust legislation, but became public on that day through 
other sources. Mr. Simmons, in denying that his letter 
had anything to do with his declination, states that he re- 
fused the place long before the letter in question was thought 


of. He says: 

Both the President and I have been wronged grievously in articles which 
have appeared relative to the failure to appoint me. The President is 
put in the light of a narrow-minded man in having refused to appoint me 
because of a letter sent out by this company recently criticising business 
conditions and taking issue with the Administration's legislative program. 

I want to say that that letter had absolutely nothing to do with my fail- 
ure to be appointed to the Board. I was not appointed because I wrote 
a letter several weeks ago to the Administration representative who had 
first approached me about the post, declining such an appointment. 

I am thoroughly in accord with the President's policies and with the pro- 
posed currency system. I deem the mention of my name for a place on the 
Board as one of the greatest honors that ever came to me. I am old, 
though, and my health will not allow me to change the order of my life at 
this time—to go among strangers and make new friends, throw off the asso- 
ciations of a lifetime and launch into a new enterprise. I feel that if my 
health and age allowed, I might be of service to the President and the 
Government on the Board, in that my practical experience in financial 
and business matters might be needed. It is only a physical barrier and 
not one of the heart that prohibits me. 

I believe everything that was stated in this company’s circular letter 
relative to business conditions and proposed legislation, and I believe we 
should let up on legislation, by all means, for a while. 

There has been an attempt to imply that this letter had something to do 
with my failure to be appointed to the Board. My letter of declination 
was in long before that was penned. 


Mr. Hamlin, who is in his fifty-third year, has been Assist- 
ant-Secretary of the Treasury since July 1913. He had 
previously served in that capacity during the second term 
of President Cleveland in 1893-1897. He is a graduate of 
Harvard University, receiving his A. B. in 1883, his A. M. 
in 1886 and L.L.D. from the Harvard Law School in the 
same year. He was Special Commissioner of United States 
to Japan in 1897; Commissioner at the convention between 
Russia, Japan and United States in 1897; Commissioner at 
the convention between Great Britain and United States to 
determine fur-seal fishery controversy in 1897; member of 
the board of the Paris Exposition Commissioners from 
Massachusetts in 1898; delegate to the Democratic National 
Convention in 1904; member of the Executive Committee 
of the Civic Federation of New England in 1905; and dele- 
gate of the American Bar Association to the International 
Arbitration Convention, New York, in 1907. He is also 
the author of the Index Digest of Inter-State Commerce 
Laws”; also several pamphlets on Statistical and Financial 
subjects. 

Mr. Jones is a retired lawyer; he is a graduate of Princeton, 
of which he served as an alumni trustee when President 
Wilson was at the head of the University. He is a director 
of the International Harvester Co. He is sixty-two years 
of age. 

Mr. Warburg, who is a member of the New York banking 
firm of Kuhn, Loeb & Co., and a member of the board of 
several banking institutions, has resigned from the director- 
ate of the National Bank of Commerce because of his appoint- 
ment to the Federal Reserve Board. It is stated that in 
all probability the vacancy in the board of the Commerce 
will not be filled, as the institution has about forty directors 
and the recent policy has been to gradually reduce the 
number. 

Mr. Harding resigns from the presidency of the First 
National Bank of Birmingham in becoming a member of the 
Federal Reserve Board. He is succeeded as President of the 
Birmingham institution by Vice-President John H. Barr: 
E. M. Tutwiler becomes Chairman of the First Nationa! 
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Board. Mr. Harding was recently tendered a dinner by the 
Birmingham Clearing House Association, when congratu- 
lations and expressions of good-will were freely bestowed upon 
him by his numerous friends. 

Mr. Miller has resigned as Assistant to the Secretary of the 
Interior since his appointment to the Federal Reserve Board. 
Further details concerning the connections of Messrs. 
Warburg, Harding and Miller were given in our issue of 
May 9. 


Comptroller of the Treasury Downey is said to have 
decided that the Federal Reserve Board, after it comes into 
existence, must immediately levy an assessment upon 
member banks to defray the salaries of board members and 
employees. An appropriation of $100,000, much of which is 
still unexpended, was made for the use of the Organization 
Committee which has set up the new banking system, but 
Mr. Downey held that money was set aside especially for 
organization and cannot be utilized by the Board after it is 
regularly organized. 


The Federal Reserve Organization Committee has sent 
out notices to all member banks that the names of candidates 
nominated for Directors of Classes A and B in the district 
reserve banks must be forwarded to the Committee not later 
than Monday next, June 22, so that the names of such 
candidates might be placed on the ballots to be sent out to 
the district reserve electors. 





The Twenty-Third Ward Bank at 135th Street and 3rd 
Avenue, is the first New,Y ork State‘institution to give notice 
of its intention to join the Federal Reserve system. It 
has, in consequence of its decision, withdrawn as associate 
member of the New York Clearing House Association, and 
last Monday began the redemption of its checks over its 
own counters. One effect of the bank’s withdrawal from 
the Clearing House will be to enable the carrying of lower 
reserves, which both the New}York and Federal banking 
laws permit; the ClearingjHouse‘has, as yet, made no change 
in its reserve requirements to conform with the new State 
and Federal legislation. 


In all eighteen candidates for classes A and B of the Boston 
Federal Reserve Bank (District No. 2) (9 for Class A and 
9 for Class B) were chosen in}Boston on{the 11th inst. by 
a committee of seven delegated to select a list of eligibles. 
Its selections are as follows : 


Class A. 
F. W. Adams, Cashier of the Merchants’ National Bank, Bangor. 
A. L. Aiken, President of the Worcester National Bank, Worcester. 
Thomas P. Beal, President of the Second National Bank, Boston. 
H. H. Bowman, President of the Springfield National Bank, Springfield. 
M. F. Dooley, President of the National Exchange Bank, Providence. 
William A. Gaston, President of the National Shawmut Bank, Boston. 
A. M. Heard, President of the Amoskeag National Bank, Manchester. 
E. C. Johnson, President of the National Exchange Bank, Hartford. 
C. G. Sanford, President of the First Bridgeport Nat. Bank, Bridgeport. 
Class B. 
H. J. Brown, Portland. 
Former United States Senator W. Murray Crane, Dalton. 
Charles A. Morse, Boston. 
E. A. Morse, Proctor, Vt. 
J. M. Prendergast, Boston. 
Henry B. Sargent, New Haven. 
E. O. Smith, Storrow, Conn. 
Charles G. Washburn, Worcester. 
Ralph C. Watrous, Providence. 


Mr. Gaston of the National Shawmut Bank has announced 
his withdrawal as a candidate, owing to the fact that he 
has not the necessary time to spend on matters in connection 
with the organization of the Reserve Bank. 








INCOME TAX LESS PRODUCTIVE THAN SUPPOSED. 


A statement in which the income tax is shown to have 
thus far produced $21,000,000 less than the yield expected 
was given out by Secretary of the Treasury McAdoo on the 
12th inst. The total assessments to date against corpora- 
tions is reported as between $43,000,000 and $44,000,000— 
about $2,400,000 in excess of the estimate—while the 
personal income tax assessments to date are $30,750,000, 
which is $23,250,000 less than the estimate. In making 
this announcement Secretary McAdoo says 

“I have gone carefully over the last estimate of ordinary receipts and 
disbursements for the fiscal year ending June 30 1914, and if all the 
assessments under the personal income tax are paid before June 30, the 
surplus will be probably $30,000,000. It is very possible, however, t .at 
a large sum due for income taxes may not be paid until a few days after 
June 30, in which event the estimate will be reduced accordingly, as such 
payments will be credited to the fiscal year ending June 30 1915. 

“Up to June 10 the Treasury has received more than $276,000,000 from 


customs, and for the year it will probably reach $291,000,000—an excess 
of $21,000,000 over the original estimate. 





“The ordinary internal revenue receipts will probably be about $311,- 
000,000, a decrease of about $1,000,000 from the original estimate. 

“The additional internal revenue receipts, comprising the corporation 
excise tax for two months of the year and the corporation and personal in- 
come tax for ten months of the year, will probably amount to about 
$75,000,000. The total assessments to date against corporations are 
between $43,000,000 and $44,000,000, about $2,400,000 in excess of the 
estimate. The personal income tax assessments to date are $30,750,000, 
which is $23,250,000 less than the estimate. The total assessments on 
corporations and individuals will be at least $75,000,000. 

“‘It should be remembered in this connection that the personal income tax 
under the law was collected for only ten months of the last calendar year. 

“The miscellaneous receipts will probably be about $56,000,000, a 
decrease of about $3,000,000 below the estimate. 

“The ordinary disbursements of the Government are now estimated at 
$703 ,000 ,000, a little more than $1,000,000 in excess of the original estimate. 

“Summing up, the total ordinary receipts are estimated at about $733,- 
000,000 and the total ordinary disbursements at $703,000,000, leaving an 
estimated surplus for the fiscal year of about $30,000,000. As stated 
above, some of the personal income tax receipts may not be received 
until early in July, and this will proportionately cut down the above surplus. 

‘This surplus will be absorbed by the Panama Canal payments, which 
are estimated at $37,000,000 for the year. 

“The Department is convinced that many liable to the income tax have 
failed to make returns and that many have made inaccurate returns. 
Active steps will be taken to discover all evasions of the law, and a large 
additional amount of income tax will undoubtedly be collected from those 
delinquents.’’ 


Reports of the likelihood of a new issue of Government 
bonds being made because of the failure of the income tax 
to bring larger returns brought from Mr. McAdoo on_ the 
15th inst. a statement to the effect that ‘‘there is no occasion 
for an issue of Government bonds and the question is not 
being considered.’’ 


Representative Hull, author of the income tax, in a state- 
on the 16th describing as ‘“‘harsh and unfair’ any attempt 
“to pronounce permanent judgment on the law at the pres- 
ent initial stage,’’ said: 

‘To place any comprehensive tax law upon a satisfactory administrative 
basis and to seoure its normal yield of revenue requires one or two years. 
The law in its operation has only applied thus far to fractional parts of the 
year 1913. 

‘‘Many thousands of taxable persons, both"here and temporarily abroad, 
have not yet made returns. On account of the brief time allowed in which 
to get familiar with the laws and the regulations, an immense portion of the 
returns that were{made are inaccurate. The method of withholding the 
tax at the source of income and paying to the Government, under which 
the revenues of England were doubled the first yearfof its_operation, did 
not apply to the year 1913. 

‘‘While the law apparently applied to all taxable income for the last ten 
months of 1913, the facts are that it only applied for four months of this 
period with respect to all semi-annual income payable in January and 
July. This embraces all such items as semi-annual rent, interest, salaries, 
&c., as to the normal tax, and, in addition to these classes of income, 
dividends were embraced as to the additional or!graduated tax rates. The 
law likewise applied to only seven months of the year 1913 with respect to 
all quarterly income payable in January, April, July and October. In its 
effect, therefore, it is seen that the entire tax rates really applied to these 
large classesZof income only to the extent of less taan six months, on an 
average,’of the year, 1913, instead of ten months, as indicated on the face 
of the law. 

“It has been necessary to deal with the impediments just described 
at the outset of this law’s operation, but the fact that they existed at its 
beginning is no reason why they may continuejtoZexist, and is certainly no 
ground for assuming that the law will not operate entirely successfully 
once it has gotten into thorough operation. The few individuals and 
newspapers who have thus prematurely attempted to discredit this law 
are not supported in their efforts by the facts, and, furthermore, the fact 
should not be overlooked that this recent attack comes from those who 
have always bitterly opposed the enactment of any income tax law or an 
other system of taxation.’ 


In an endeavor to bring to light those who may have been 
evading the tax, the Internal Revenue Commissioner is making 
extra efforts to hunt out the delinquents. In April, Secre- 
tary McAdoo called upon all corporations for full lists of their 
bondholders and stockholders, together with lists of their 
employees and officers, with the salaries received by each. 
Shortly after it became known that the{Secretary was collec- 
ting this information, there were 300 revised income returns 
filed in one internal revenue office“alone. ¥ But the Secretary 
is satisfied that large numbers are still trying to avoid the 
tax, and the 400 extra assistants employed for the investi- 
gation of income tax returns will be_used to discover the,facts. 


An amendment to the Income Tax Law designed to give 
the Commissioner of Internal Revenue greater, inquisitorial 
powers, for the purpose of detecting evasions‘of the law,*is 
recommended in a communication submitted to Congress 
by Secretary of the Treasury McAdoo on the 18th inst. 
The proposed amendment would give revenue agents free 
access to all books, papers, records and securities of every 
kind in the case of every corporation, company, association 
or individual subject to the tax; it reads as follows: 


All corporations, joint-stock companies or associations and insurance 
companies shall, upon request of the Commissioner of Internal Revenue, 
furnish information as to the names of persons owning shares of stocks, 
common or preferred, or both ,in such companies or organizations, the 
amount of dividends paid to each of suchjshareholders for any given 
period and such other information as may,be necessary or desirable in_con- 
nection with the administration{of the Income,Tax, Law. 
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Every company or association as above described and every individua 
subject to the Income Tax Law shall also permit free access to all books, 
papers, records and securities of every kind, no matter where or how 
kept, whether for itself, himself or for another, by any revenue agent or 
inspector employed for the purpose of investigating income tax returns or 
in ascertaining whether such returns should have been made where no re- 
turns were filed; and it shall be lawful for the revenue agent to summon per- 
sons failing to make returns or who shall be considered to have made false 
and fraudulent returns or any other person having possession, care or cus- 
tody of books of accounting containing entries relating to the business of 
such persons or any other persons as he may deem proper to appear before 
him and produce such books at a time and place named and to give testi- 
mony, answer interrogatories under oath respecting the income of him 
self or another person. 





In calling attention to the fact that all persons, corpora- 
tions, companies and associations liable must make their 
income tax payments by June 30, the Treasury Department 
has issued the following notice: 

The Secretary pointed out that the law imposes heavy penalties for failure 
to make payments within the time prescribed, and expressed the hope that 
the Treasury Department would not be compelled to invoke the penalty 
clause. The law provides that in cases of non-payment by June 30 the 
Commissioner of Internal Revenue, ten days after notice and demand, shall 
add 5% to the amount of the tax unpaid and interest at the rate of 1% 
per month. The Secretary has no power to waive or remit these penal- 
ties, as the law is mandatory and must be enforced against all delinquents. 





The Senate is reported to have adopted an amendment 
increasing the appropriation for the collection of the income 
tax from $1,000,000 to $1,500,000. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

Only 25 shares of bank stock were sold at the Stock Ex- 
change this week and 8 shares of bank stock and 2 of trust 
company stock at auction. One hundred shares of stock 
of the National Bank of North America, which closed for 
liquidation in January 1908, was also sold at auction at 


$2) per share. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 
*25 Commerce, Nat. Bank of..___ 170 170% 170 June 1914— 170% 
BAN K—Brooklyn. 
8 Montauk Bank_____.._._.-. en ee -) See  Btccccascckmneuen 
TRUST COMPAN Y—New York. 
2N. Y. Life Ins. & Trust Co_. 940 940 940 Dec. 1913— 985 


~~ * Sold at the Stock Fxchange. 
clas 

On the 15th inst. the Secretary of the Treasury announced 
that his Department stood ready to again extend aid to banks 
in the South and West in the event that funds are needed 
for crop-moving purposes. He expressed the belief, however, 
that no demands would be made, as the new currency law 
permits the re-discounting of commercial paper. It was said 
that if needed the Government stood ready to loan upward 
of $200,000,000. 

iebiliiiionies 

A resolution calling for an investigation of the use of Senate 
stationery and the alleged employment of Government of- 
ficials in connection with the promotion of the Gold Hill 
Consolidated Mining Co. of Gold Hill,*N.C., was ordered 
favorably reproted to the Senate yesterday (the 19th) by 
the Committee on Audit and Contingent expenses. The 
resolution was introduced on the 15th inst. by Senator Over- 
men, whose name, with that of Senator Chilton, has been 
mentioned in the matter. Senator Chilton endorsed the 
resolution. Both Senators Overman and Chilton made state- 
ments in connection with the affair last Monday. Both said 
they were interested in the Gold Hill Company but have dis- 
claimed any responsibility in the matter of the use of the 
official stationery of their committees. 


——_e——_ 


A letter which has attracted considerable attention gives 
indorsement to the view that it is wise not to patronize news- 
papers as advertising mediums which support destructive 
business doctrines. This letter, addressed by Henry B. Joy, 
President of the Packard Motor Car Co. of Detroit, to Mar- 
shall Cushing, editor of a trade publication in New York, 
Says: 

Your two favors of May 22 and May 23 I find upon my return from a 
few days’ absence. I do not know where you get the idea that I expect to 
take some unusual action about advertising. I have no intention of 
doing so. I think every intelligent advertiser is to-day studying in the 
highest degree how he can place his advertising so as best to promote the 
welfare of his business and that of his employees. 

If you were a business man, selling goods at wholesale or retail, or 
manufacturing them, would you advertise in publications which were 
seeking in every way to destroy business possibilities by creating condi« 
tions under which business could not thrive or exist except in a most 
modified degree over what would be possible by return to intelligent con- 
ditions ? 

I do not think that the discussion of intelligent advertising involves 
anything new. Certainly no manufacturer desires in any way to pur- 
chase or dictate the eiitorial or business policy of any publication, but 
certainly it is his privilege to refrain from {advertising in a publication 
which, in his judgment, is doing his business more harmiby the doctrines 





which it advocates than he can receive in any possible way in benefit to 
his business by advertising therein. ‘ 
This seems to me like simple horse sense. 
——_———_ 


The total value of automobiles in use by the farmers of 
Wisconsin is placed at $60,000,000 by Secretary George D. 
Bartlett of the Wisconsin Bankers’ Association. On the 11th 
inst. he was quoted as saying : 

For the first time in the history of the State the financing of farmers’ 
automobiles has become an acute banking problem. One town of 600 had 
applications for $20,000 of bank loans to buy automobiles on alone. The 
average farmer uses about $500 cash for a machine and borrows $500 on 
notes for the rest of the purchase price. 

The number of automobiles in Wisconsin has passed the 50,000 mark, 
which at an average of $1,200 each, according to figures furnished by 
bankers, makes the total cost of these machines about $60,000,000. About 
three-fourths of this sum is furnished by the bankers in some form or other. 
This gives an inkling of the importance that the automobile has assumed 
in the expenditures of the people of the State and the demand that is made 
upon bankers. 





That a rest from legislation is needed by the public is the 


opinion expressed in the following paragraph, which we take 
from the monthly financial letter for June of the Mechanics- 
American National of St. Louis: 

It looks now as if Congress would adjourn early in July. The legislators 
have earned 4 rest, for not in many years have they been kept so steadily 
employed with Government business. The Administration is understood 
to demand the passage of certain anti-trust bills, some of which have been 
pretty vigorously opposed by various business and financial organizations 
What the public most needs, however, is a respite from the turmoil and un- 
rest of the last year or two, and it looks now as if if would soon get such relief. 
The people have plenty of laws, and in spite of all that is said to the contrary, 
there never was a time when the laws of the land were more generally 
obeyed or more thoroughly respected than they are to-day. 





The bill repealing the clause in the Panama Canal Act 
exempting American coastwise shipping from the payment 
of tolls was signed by President Wilson on the 15th inst. 
As indicated in our issue of last Saturday the House on the 
12th inst. agreed to the acceptance of the bill as amended in 
the Senate and passed by that body on the llthinst. It had 
originally passed the House on March 31. The amendment 
adopted in the Senate and carried in the bill as enacted into 
law provides that the passage of the repeal Act is not to be 
construed as a waiver of the rights claimed by the United 
States under its treaties with Great Britain and Panama. 
The full text of the repeal bill was printed in these columns 
last week. President Wilson signed the bill with a quill pen 
used by President Harrison in signing the international copy- 
right law in 1891 and by President Taft in signing the Pan- 
American Copyright Treaty, the Lincoln Memorial Bill and 
the act incorporating the National Institute of Arts and 
Letters. 

ishiniilh aati 

The Sundry Civil Appropriation bill, reported to the 
House on June 4, includes the provision embodied in the bill 
last year prohibiting the use of any part of an appropria- 
tion of $300,000 for the prosecution of labor unions and farm- 
ers’ organizations. Because of this stipulation President 
Taft vetoed the bill on March 4 1913; in signing it on June 23 
1913 President Wilson stated that he would have vetoed 
the provisions if they could have been separated from the 
est of the bill, but added that they would neither limit 
ynor in any way embarrass the actions of the Department of 
Justice, as other appropriations supplied the Department 
with abundant funds toenforce the law. The incorporation 
of the exemption provisions in the present year’s Sundry 
Civil Appropriation bill attracts particular attention now 
in view of the labor exemption clauses contained in the pend- 
ing Clayton anti-trust bill. 


———9————— 


The constitutionality of the provisions of the new banking 
law of New York State governing the business of private 
bankers is upheld in the dismissal by Supreme Court Justice 
Rudd at Albany on the 13th inst. of the proceedings brought 
in May by Charles Hoffer and Louis Greenspan of New York. 
The plaintiffs attacked the provision transferring from the 
State Comptroller to the Superintendent of Banks the juris- 
diction and supervision of private banks, and sought to 
restrain the State Comptroller from turning over to the 
Superintendent of Banks the bonds held as security for de- 
posits. Ex-Judge D Cady Herrick, who represented the 
private bankers in the action, contended that the newlaw, 
which substitutes a new security to be filed with the State 
Banking Department for the securities now on deposit with 
the State Comptroller, is unconstitutional on the ground that 
it impairs existing contracts. Justice Rudd, in his opinion, 
holds that this question is not involved in this action and 
may never be involved. He says: 
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It cannot be said that the banking law as it now is violates the obliga- 
tion of any contract outstanding between the plaintiffs and the bankers 
with whom their deposits have been made. The contract rights of these 
plaintiffs as between themselves and the bankers are not involved in the 
issue framed here and may never be involved. If the plaintiffs should to- 
morrow demand their money we may assume that they would get it, or if to- 
morrow the bankers should return the full amount of the deposits with in- 
terest thereon, we assume the relation now existing would cease. It does not 
seem as if we were at this time called upon to determine the contract rights 
of these parties. 

We do not understand that it is necessary for this Court to pass upon this 
Constitutional question. All that is here sought is an injunction pending 
the determination of that question, but inasmuch as it does not appear that 
the plaintiffs have been damaged and assuming, as we must, that the State 
Superintendent of Banks will so administer the law as not to weaken the 
‘securities which now protect these depositors, the Court must refuse an 
injunction pendente lite. — 


The proceedings were opposed by Eugene Lamb Richards, 
State Superintendent of Banks and Deputy Attorney-General 
James A. Parsons, who represented the State Comptroller. 
Mr. Richards pointed out that the proceedings were com- 
menced ostensibly by the depositors of the private banks in 
question, although, in reality, they were instituted by the 
bankers themselves who realize that they cannot meet the 
requirements of the new law and that they must go into 
liquidation. Charles Hoffer, is a depositor of Anthony 
Deutsch and Adolph Deutsch, private bankers, and Louis 
Greenspan, a depositor of Saul Oliner and Isidor Oliner, both 
of New York City. 

iieaiadiiicahinte 

Former Vice-President of the United States Adlai E. 
Stevenson died in Chicgao on the 13th inst. in his seventy- 
ninth year. Mr. Stevenson was Vice-President during Presi- 
dent Cleveland’s second term, from 1893-1897, and was also 
the nominee for the Vice-Presidency when William J. Bryan 
ran for the Presidency and was defeated in 1900. Mr. 
Stevenson was born in Kentucky in 1835 and moved’to 
Bloomington, IIl., in 1852; he was admitted to the bar at 
twenty-three years of age. He began the practice of law in 
Metamora, Ill., in 1859, where he served successively for 
a term of four years each as Master in Chancery and District 
Attorney. In 1869 he returned to Bloomington, where he 
formed a law partnership with J.S. Ewing. Mr. Stevenson 
was nominated for Congress in 1874 and elected from a dis- 
trict strongly Republican by a large majority; two years 
later he was again nominated, and was defeated, but in 1878 
was once more elected. Mr. Stevenson during President 
Cleveland’s first Administration was appointed First As- 
sistant Postmaster-General. He retired from this office in 
1889; as indicated above, he was elected Vice-President of 
the United States in 1893 and defeated for that office in 1900; 
in 1908 he was nominated for Governor of Illinois on the 
Democratic ticket, but failed of election. In 1897 he was a 
member of a commission which visited Europe in an effort 
to secure international bimetalism. 





At the nineteenth annual convention of the Maryland 
Bankers’ Association, held at Cape May, N. J., on Wednes- 
day, Channing Rudd, Manager of the Investment Depart- 
ment of Alexander Brown & Sons of Baltimore, delivered 
an interesting and instructive address bearing the title ‘‘Cur- 
rency and United States Bonds under the Federal Reserve 
Act.”” We quote that part of the address dealing with the 
new Federal reserve notes. 

“The big constructive feature of the bill regarding currency is that 
providing for the new Federal reserve notes. An attempt is made to 
provide currency approaching the ideal, one which will expand and contract 
to meet the needs of commerce, and one that will gradually replace the 
bond-secured currency. 

“These new Federal reserve notes will be direct obligations of the United 
States and will be issued to, and re-issued by, the Federal reserve banks. 
The notes will be receivable by all national member and reserve banks, 
and for all taxes, customs and other public dues, but will not be legal tender 
for other purposes. These notes will be redeemable in gold on demand 
at the Treasury in Washington, or in gold ‘or in lawful money’ at any 
reserve bank. Expense of issue and retirement and the rate of interest 
fixed by the Federal Reserve Board are paid by reserve banks. 

“National banks cannot use the Federal reserve notes as legal reserve. 
Non-member State banks may use them as reserve, if State laws permit. 
Even where State law permits, it is doubtful if State member banks will be 
permitted to count Federal reserve notes as reserve, for this would give 
State bank members advantage over other members of the reserve system. 
The recent New York State Banking Act specifically excludes these new 
notes as legal reserve. 

There can be no question as to the safety of the Federal reserve notes, 
for they are amply secured by (1) 100% of approved commercial paper of 
short maturity, based upon actual commercial transactions; (2) endorse- 
ment of discounting bank, supported by the capital stock, the double 
liability of stockholders, the redemption deposit, the specific 40% gold 
reserve against the notes, and the entire assets of such member bank, and 
(3) the direct obligation of the United States Government. The prob- 
ability of failure of makers of the paper and failure of endorsing member 
bank, with exhaustion of its assets, is, under the law of probabilities, so 
extremely remote that it is beyond calculation. 

As a fortification against any money stringency pending the operation 
of the new system, the new Act not only extends the expiration of the 
Aldrich-Vreeland Emergency Currency Act until June 30 1915, but re- 
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duces the tax on such currency to. 3% per annum for the first three months, 
increasing to a maximum of 6% the tenth month. 

In my opinion, the new Federal reserve notes are destined to play an 
extremely important part in the future financial, commercial and industrial 
development of America, not only for good, but, I fear, unless modified in 
two particulars, possibly also for ill. I refer to (1) the Government guaran- 
tee and (2) possible inflation. 

Note issue is properly a banking function and it is a mistake for the 
Government to be responsible for this new note issue. So far as the 
Government's connection with the note is concerned, it is purely fiat 
money and as such presents a latent menace that may some day prove a 
‘“‘boomerang’’. One disadvantage of the Government guaranty on the 
Federal reserve notes is that t..e other elements of the notes will perform 
satisfactorily the proper function of currency, and this very success will 
be taken erroneously by the great mass of citizens as resulting from the 
Government guaranty. 

While there is no question but that the new Federal reserve note will 
easily expand, there is serious question whether it will sufficiently contract. 
While expansion means life, failure to contract means certain disaster. 
I do not fear for the present, or the immediate future, but the next great 
period of prosperity, when the credit structure has been expanded to a 
dangerous extent, when undue inflation will cause the entire structure 
to tumble like a house of cards and produce national disaster. Of course, 
until the Act is amended, and in a measure even then, this question of 
possible inflation will depend largely upon the wisdom with which the law 
is administered, particularly the thoroughness and wisdom of the control 
exercised by the Federal Reserve Board. 

The high standard expected of President Wilson in his appointments to 
the Federal Reserve Board, which is to control and direct the entire system, 
has been fully maintained in the splendid selections sent to the Senate last 
Monday for confirmation. Both the President and the country are entitled 
to mutual congratulations. 

It must be remembered that the present outstanding currency has prac- 
tically no elasticity. Elasticity means the ability to expand as the needs of 
business require an additional supply of currency and the ability to contract 
when business activity decreases and the demand for currency is lessened. 
These new Federal reserve notes, being based directly and exclusively upon 
commercial transactions, should follow closely the ebb and flow of business 
and inject into our currency system the long-needed factor of elasticity. 

Having told you briefly and hastily (1) some of the advantages and dis- 
advantages to national banks in continuing their bank note circulation, 
(2) the probable market effect on United States bonds of the refunding pro- 
visions of the Act, with an indication of other factors likely to affect market 
movements, (3) the extent to which the reserve bank notes will likely re 
place the national bank notes and (4) the splendid possibilities of the new 
Federal reserve notes, may I be permitted to say in conclusion that, while 
there are many differences of opinion as to non-essentials, there is prac- 
tically unanimity of opinion as to the big, broad, fundamental principles 
contained in this, the most constructive legislation since the Civil War. 

General acceptance of the system, and wide and hearty co-operation of 
bankers, business men and citizens generally will give us, with such modifi- 
cations and amendments as actual operation may require, a banking and 
currency system second to none in the entire world. 


—_—@———_. 


A feature of the annual convention of the Minnesota 
Bankers’ Association at Minneapolis on June 10 and 11 was 
the address of E. D. Hulbert, Vice-President of the Mer- 
chants’ Loan & Trust Co. of Chicago, on ‘‘Hopes and Fears 
for the new Federal Reserve Act.’’ Mr. Hulbert entered 
into a discussion particularly of the re-discount provision 
of the new law. He expresses the view that ‘‘the discount 
rates of the reserve’ banks must be kept high enough tod is- 


courage re-discounting”’: 

“In the discussion of the bill before the committees of both the House 
and Senate the idea constantly cropped out that it was expected that this 
Currency Act would forcibly lower interest rates in this country. The idea 
seemed to be that the Federal reserve banks, under pressure, if necessary, 
from the Federal Reserve Board, would make the official discount rate 
below the current bank rates, on the theory that this would have a tendency 
to depress bank rates. 

‘This touches what is probably the most dangerous feature of the law. I 
do not believe a more dangerous thing could be done than to attempt 

orcibly to depress interest rates or forcibly to control the granting or with- 

holding of credit. It is a very dangerous thing, anyway, to have a machine 
for the unlimited manufacture of currency and credit. We are told that 
banks should use the discount privileges of the Federal Reserve System 
freely , but that they must avoid inflation. This is a good deal like advising 
people to drink whiskey freely but to avoid getting drunk. 

“There seems to be a good deal of misapprehension as to the custom 
of European banks in this respect. The commercial banks of England do 
practically no re-discounting at the Bank of England. In fact, it would 
be considered a sign of weakness for them to do so. The Governor of the 
Union of London and Smith's Bank testified before the Monetary Commis- 
sion that his bank had never in its history re-discounted paper with the 
Bank of England, and it has been stated by high authorities in London 
that the re-discounting of paper by any of the London banks receiving 
deposits from the public would be regarded with great disfavor, even in 
time of panic. 

“The banks of Germany and France re-discount more freely with the 
Government institutions than the English banks do, but in France and 
Germany, as well as in England, the official minimum rate is always higher 
than the prevailing discount rate among the banks, so that there can 
be little or no profit to the banks in re-discounting. What little re-dis- 
counting they do is of paper having but a few daystorun. It is universally 
recognized in every country that has a central bank as being indispensable 
that the official rate must always be higher than the current bank rate. 

“If it were possible for banks to borrow money of the Federal reserve 
banks and re-loan it at a profit, there is no way under Heaven of preventing 
them from doing it. There would at once be an endless chain of credit 
established, which would lead to inevitable disaster. There is only one 
way possible to prevent inflation under this system, and that is to make it 
unprofitable. The discount rates of the reserve banks must be kept high 
enough to discourage re-discounting. 

“TI can see no reason why in normal times member banks should re- 
discount at all with the Federal reserve banks; and I can see no reason 
why, for some years to come, there should be much issue of the new Federal 
reserve notes. 

“The question is often asked, ‘How are Federal reserve§ banks to earn 
their dividends if the member banks do not re-discount’? The answer to 
this is, ‘By handling foreign bills... A good many bankers who are not 
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familiar with the foreign exchange business do not understand the possibili- 
ties that the new system opens up in this direction. The London bankers, 
however, understand it perfectly, and they are very much alive to the fact 
that their position as world bankers may in time be jeopardized by our new 
Federal Reserve Act. As it is now, you cannot go to South America, or to 
any other country, and make purchases of any kind on a large scale and 
pay in United States funds. Payment must be madein London. So, with 
eur vast exports to all parts of the world, we are obliged to sell on terms 
of payment in London. The natural result is that the London banks and 
discount houses are continually filled with the finest paper in the world, 
awaiting payment at maturity. 

“The amount of such bills that are re-discounted in London is, of course, 
impossible to estimate, but it is safe to say that it is larger than the com- 
bined capital and deposits of our Federal reserve banks. So, you see, there 
will be plenty of opportunity for our Federal reserve banks to invest their 
funds in normal times without in any way competing with existing banks in 
this country. They can simply take over a portion of the discount business 
now done by the London banks. 

“Such a policy followed by our Federal reserve banks would not only 
vastly strengthen our banking situation at its weakest point, but would 
bring a great amount of profitable business to this country that has hereto- 
fore gone to Europe. It would be creating a new source of wealth, as the 
deposits of the Federal reserve banks will be made up largely of cash re- 
serves now lying idle. The opinion of foreign exchange experts is that 
the loanable funds of the Federal reserve banks will not be sufficient to 
handle this business once it gets started. At all events, there need be 
no fear that the Federal reserve banks will not have profitable employment 
for their funds if the member banks do not use their re-discount privileges 
all the time."’ 


One of the resolutions adopted at the convention recom- 
mends that the Legislature create a commission to have 
power to pass on and refuse charters for banks. W. D. 
Willard, of Mankato, is the newly elected President of the 
Association. 





The right of Governor Hall of Louisiana to remove State 
Bank Examiner W. L. Young is denied by the Louisiana 
Supreme Court in a decision handed down on the 8th inst. 
which upholds Judge Brunot of the District Court at Baton 
Rouge in deciding on April 30 that Act No. 112 of 1910, 
under which it was sought to remove Mr. Young, is un- 
constitutional. The opinion of the Supreme Court was 
written by Justice Sommerville, who in part said : 

The title to the Act is a lengthy one, and it does not mention the removal 
of the State Examiner of State Banks. It refers to his appointment, duties, 
salary and his relations to other State officers, &c.; and, in the body of 
the Act, all of these things are provided for. The Act, as we have seen, 
goes further than the title, and provides for the removal from office of the 
bank examiner in a manner and by a department of the government 
different from those directed by the constitution. 

The constitution created the office of State Examiner of State Banks in 
Article 194, and provided for his removal in Article 163, or Article 220, by 
address of the Legislature. 

Had the Legislature, in carrying out the several articles of the constitu- 
tion referring to the bank examiner provided for his appointment and 
removal in one Act, or had it created an office, and, in the same Act pro- 
vided for the appointment and removal of the incumbent, the matters 
might be considered germane or even that the Act embraced but one 
Object. 

But, when the Legislature does not follow the articles of the constitution, 
and attempts to delegate its own power of removal to another, or when it 
does not create the office, and does not, in either case, express the power 
of appointment and removal in the title of such an Act, that portion of 


the body of the Act which is not covered by the title is unconstitutional, 
null and void, as being in violation of Article 31 of the constitution. 

The Legislature, in the title of Act No. 112, has not expressed an in- 
tention to provide for the removal of the bank examiner from office, and 
the Act is, therefore, unconstitutional in so far as it provides for his re- 
moval, and the action of the Governor in removing relator from office 
under Act No. 112 was unauthorized, null and void. 


The decision of the lower Court was referred to in our 
issue of May 23. 





Following a discussion at the concluding session of the 
New York State Bankers’ Convention last week of the pro- 
vision in the Clayton Anti-Trust Bill prohibiting interlocking 
bank directorates, it was decided to refer to the Executive 
Council for determination the question of appealing to Con- 
gress to amend the provision for an amendment. The new 
officers of the Association are: President, James H. Perkins, 
President of the National Commercial Bank of Albany and 
recently elected a Vice-President of the National City Bank 
of New York; Vice-President, John A. Kloepfer, President 
of the Union Stock Yards Bank of Buffalo; Treasurer, 
John H. Gregory, Vice-President of the Central Bank of 
Rochester, and Secretary (re-elected), William J. Henry 
of New York. 





The Fourth National Bank of this city was placed in volun- 
tary liquidation by its stockholders at a special meeting on the 
18th inst. The business of the institution was merged with 
that of the Mechanics’ & Metals’ National Bank on May 16. 
T. Frank Manville and F. de C. Sullivan were appointed as 
the liquidating committee at Thursday’s meeting. The con- 
solidation was referred to in these columns May 9 and May 
23. The Mechanics’ & Metals’, now at 50 Wall Street, 
will shortly move to the quarters of the Fourth National at 
Nassau and Pine streets. It is understood that all of the 
150 employees of the Fourth have been temporarily taken 
care of by the Mechanics’ & Metals’. 








At the meeting on Tuesday at which the consolidation 
effected last month of the National Nassau Bank with the 
Irving National Bank was formally ratified by the Nassau 
stockholders, Edward Earl, its President, made an explana- 
tion of the conditions which brought about the merger, 
in which an impairment of the capital of the Nassau to the 
extent of $100,000 is indicated. Mr. Earl, who is now a 
Vice-President of the Irving, made the following statement 
to the Nassau’s stockholders: 

In the early part of April Mr. Starek, the National Bank Examiner, 
appeared and after going over the books very carefully, said that the Comp- 
troller would not consent to the payment of our dividend. It was then 


near May 1, which was the date of our annual dividend. Mr. Starek 
wanted us to charge off as follows: 


eee hh dees ccabae dé encdennncnsegiiae da $7,495 00 
ee I. ns occu ncas se deceuaanadsusakasne 3,918 75 
SE eo. pa ccsdnaccedcdseentupmabebane 11,000 00 
Tee GHORES NN, ona os os cee we ok deccdeccegescs cine 30,000 00 
Bad loans outstanding...........-... seis dealin tat ani QSeaemaoaaaa 78,371 64 


WORE os < cemde cde ankdenseddcuiibia stens Caccesuaqeeaee $130,785 39. 

He claimed also that we had doubtful paper of $169,944 61, thus leaving 
our capital impaired, according to his figures, about $100,000. I told 
Mr. Starek I could raise this money if he would give us a little time. I 
asked him if he would, and he said yes. I asked him for ten days. He 
said we must secure $169,000 by a guaranty of the directors satisfactory 
to him, or raise itin cash. But he also suggested to me the idea of merger 
with another bank. 

A majority of the board of directors were of the opinion that the interests 
of the shareholders of this bank would be best subserved by a consolidation 
of its business with that of the Irving National Bank and by the immediate 
assumption by the Irving Bank of the deposit liabilities of this bank, 
to the end that the interests of the depositors and stockholders might both 
be protected. 

I saw several of our large stockholders and told them the exact situation, 
and asked them if they would form a committee to raise money and re- 
organize the bank. They said they would let me know definitely on 
Monday morning, May 3. In the meantime many false statements about 
the bank had been circulated. It was stated that we had a large amount 
of paper which was not good, and some of the gentlemen changed their 
minds about helping us. 

Then it was necessary to act, and to act immediately, in order to preserve 
the good-will of the bank. The board of directors doubted the advisability 
of raising money and of continuing the bank under such conditions, appre- 
ciating as they did the fact that if the semi-annual dividend due May 1 
1914 was passed, the effect would be injurious to the further business of 
the bank, and also because Mr. Starek had stated that he would be obliged 
to make another examination in three months, when we might have to go 
through it all again. 

An agreement was entered into with the Irving Bank, by the terms of 
which the Irving Bank assumed all the liabilities of this bank to its depos- 
itors as they appeared on the books at the close of business on May 6 1914, 

bank assigned to the Irving Bank as security such assets of this 
—o might be necessary to fully pectect and eocure the Irving Bank 
in the assumption of such deposit liabilities. 

The a ent further provided that the Irving Bank would pay the sum 
of $100 for the good- of this bank, and as soon as the Irving Bank 
had realized a sum equal to the liability which it had assumed for our de- 
posits the remainder of by Fy mie g - which had been turned over to it 


will be at once returned to for realization and distribution among 
stockholders of this bank. 


It was estimated at the meeting that,on the basis of Mr. 
Starek’s figures, the stock of the Nassau would liquidate 
at about 90 cents on the dollar. It was quoted before the 
merger at 165 bid and 180 asked. It was originally proposed 
that the liquidation of the assets not taken over by the Irving 
should be conducted by a committee consisting of five of 
the Nassau’s directors, who would be reimbursed for their 
services; a movement was undertaken by J. F. Hitchcock 
to secure the appointment of a liquidating committee of 
five stockholders to serve without pay; Tuesday’s meeting 
resulted in the appointment of a liquidating committee of 
seven, four of whom were among the five on the Hitchcock 
slate. 'The seven chosen are: David S. Ramsey, President 
of the East River Savings Bank, Chairman; J. F'. Hitchcock, 
Charles Schweinled, William J. Klauberg, L. H. Hendricks, 
Theodore S. Haight and Arthur C. Harris. 





It is stated that a majority of the creditors of H. B. 
Hollins & Co., which failed last November, agreed to a plan 
of settlement submitted at a meeting on the 8th inst. by the at- 
torneys for the firm. The proposal provides for a settlement 
at 100 cents on the dollar in notes of the Equities Realiza- 
tion Corporation, a new corporation formed for this purpose. 
Of the notes 10% is to be paid in five days after the confir- 
mation of the composition by the court and 90% is payable 
upon liquidation of the assets of the firm, which are to be 
turned over to the Equities Realization Corporation. The 
expenses of the bankruptcy proceedings shall be paid by the 
Corporation. The attorneys, Beekman, Menken & Gris- 
com, also submitted a letter to the meeting stating that, to 
aid in effecting the composition, creditors with claims of 
$1,200,000, partially secured by collateral which it will be 
impossible to realize upon promptly, have agreed not to 
make any claim against the firm, this, it is stated, assuring 
an increased rate of dividends to those accepting the plan of 
composition. An effort will be made to have the papers in 
the matter ready so as to bring up the offer for confirmation 
by the court on June 22. 


—_—e——— 








1896 


THE CHRONICLE 


[VoL. xcvIII. 








The acquisition of control of the Franklin Trust Co. of 
Brooklyn by new people has bee’ announced by Arthur 
King Wood, President. The new interests are represented 
by James Imbrie, William G. Low Jr., Edward C. Delafield 
and a syndicate of influential bankers and business men. 
The Franklin Trust Co. has been affiliated with the Farmers’ 
Loan & Trust Co. since 1908. Mr. Low makes the following 
statement in the matter: 


A substantial interest in the stock of the Franklin Trust Co. has been 
acquired by James Imbrie, William Gilman Low Jr. and Edward C. 
Delafield and a group of men associated with them. 

This change in the ownership of a portion of the stock will bring to the 
trust company added strngth and the influence of a large group of stock- 
holders, active in business and financial life of this city, and it is believed 
it will be of a material benefit in widening the company’s field of activities 
and in increasing its business. 


The Franklin Trust has a capital of $1,000,000. 





The stockholders of the Nassau Trust Co. and the Me- 
chanics’ Bank of Brooklyn are to meet on the 27th inst. to 
ratify the plans for the merger of the business of the trust 
company into that of the bank. Action at the same time 
will be taken relative to the matter of increasing the capita 
of the Mechanics’ Bank from $1,000,000 to $1,600,000 
The proposed movement was referred to in these column 
last week. 

SSL eh 

The recent election of Walter S. Rose of Patchogue, N. Y., 
as Treasurer of the Savings Bank Association of New York. 
at the annual meeting of that organization in this city, 
was especially flattering in view of the fact that it occurred 
during Mr. Rose’s absence in the South on account of sick- 
ness. Mr. Rose has been Secretary of the Union Savings 
Bank of Patchogue for the past seventeen years, and he is 
besides President of the Citizens’ National Bank of Pat- 
chogue. He is also a member of the Executive Committee 
of Group VII of the New York State Bankers’ Association 
and has given the village meritorious service as President. 

initia 


The payment of the first dividend, amounting to 35%, 
to the depositors of the failed First National Bank of Bay- 
onne, N. J., was begun on the 15th inst. The institution 
suspended in December of last year; an assessment of 100% 
was recently levied against the stockholders. Following 
the abandonment in May of negotiations looking to the liqui- 
dation of the assets of the bank by the Union Trust Co. of 
New Jersey at Jersey City, negotiations were entered into 
with the Mechanics’ Trust Co. of Bayonne; under the lat- 
ter’s proposal it was planned to take over the affairs of the 
First National and to guarantee the depositors the payment 
of 75% of their money within a year; these negotiations fell 
through on the 11th inst. with the refusal, it is stated, of 
two of the directors of the First National to sign a bond 
guaranteeing the trust company against loss. 





At the recent convention in New London, Conn., of the 
Connecticut Bankers’ Association, the following officers were 
elected: President, Nathan D. Prince of the Windham 
County National Bank of Danielson; Vice-President, W. H. 
Douglas, President of the Mechanics’ Bank of New Haven; 
Secretary (re-elected), Charles E. Hoyt, Treasurer of the 
South Norwalk Trust Co., and Treasurer, Henry B. Noyes, 
Cashier of the Mystic River National Bank of Mystic. 





The proposal to increase the capital of the Broad Street 
Bank of Philadelphia from $50,000 to $150,000 was ratified 
by the stockholders on the 15th inst. The new stock, 
par $50, is to be sold at $60 a share, the amount at which the 
original issue was disposed of. The institution began busi- 
ness on March 16. 

a Os 

Thomas Dolan, for many years until he retired in 1912, 
President of the United Gas Improvement Co. of Philadel- 
phia, and formerly an associate of P. A. B. Widener and the 
late William L. Elkins in the development of public utili- 
ties, died on the 12th inst. at his home in Philadelphia. 
Mr. Dolan was the organizer of the Brush Electric Co., out 
of which the Philadelphia Electric Co. developed, and to 
him :+ given the credit of proposing the lighting of Philadel- 
phia by electricity. He was at the head of the United Gas 
Impr ement Co. from 1892 to 1912, and since then had 
been Chairman of the board of that organization. He was 
a director of the Finance Company of Pennsylvania, the 
Fidelity Trust Company, the Welsbach Company and the 
Philadelphia Electric Company. He was formerly prominent 
as a manufacturer and was at one time President of the Na- 





tional Association of Manufacturers. Mr. Dolan was in 
his eightieth year. 


——_oe——_ 


A syndicate of the directors of the Ohio Savings Bank & 
Trust Co. of Toledo has purchased 2,200 shares of stock 
heretofore owned by the estate of David Robison Jr. and by 
James Robison. The company has a capital of $850,000. 
The stock is said to have been secured on a basis of approxi- 
mately $137 ex-dividend, or about $140 with the dividend. 
The institution has been controlled by the Robison interests 
ever since its organization by. David Robison Jr., who died 
in April. The deal just consummated, it is stated, does 
not affect the interest of Willard Robison. James Robison, 
who is President of the bank, is said to be seriously ill, and 
it is not thought likely that he will be able to actively take 
up his duties for some time. 


A proposition to increase the capital of the Highland Park 
State Bank of Highland Park, Mich., from $250,000 to 
$500,000 was approved by the stockholders on May 26. 
The new stock will be offered to existing shareholders at 
$150 per share, and any portion to which they may waive 
their right will be disposed of to outside interests at $185. 
The stock is quoted on the Detroit Stock Exchange. It is 
stated that since the inauguration of the profit-sharing 
arrangement of the Ford Motor Co. the number of the bank’s 
depositors has grown perceptibly. 


—_——o——— 


Arrangements are said to be under way toward increasing 
the capital of the Federal State Bank of Detroit from 
$250,000 to $300,000. Four new directors have been added 
to the board of the bank, viz.: Martin E. Galvin, Secretary 
and Manager of the Standard Savings & Loan Association; 
Charles R. Dunn, Vice-President of the Union Trust Co.; 
Joseph G. Standart, President of the National Loan & Invest- 
ment Co., and James F. Murphy, Treasurer of the Murphy 
Chair Co. 

W. C. Niblack has been appointed receiver for the 
La Salle Street Trust & Savings Bank of Chicago, in re- 
sponse to the petition therefor filed by Attorney-General 
Lucey on the 18th inst. The application was based on 
the report of State Bank Examiner Harkin, who has been 
in charge of the institution since its doors were closed 
on the 12th inst.; the petition is said to describe the in- 
stitution as “wholly and irretrievably insolvent.” The 
other banks which closed on the day of the suspension of 
the La Salle Street Trust & Savings Bank were the following: 


Broadway State Bank (organized Decem- 

WEP 20 WP OIA paeaseunt descissneess capital $200,000, deposits $228,429 
Ashland-Twelfth State Bank (organized 

BROD. 3S JOE s otecnscncndsscadysa capital 200,000, deposits 285,681 
Illinois State Bank (organized June 28 

, | RAT > yp De bs" ee ye eee capital 200,000, deposits 424,894 


Thus, but four banks, instead of seven, as reported in the 
press dispatches Friday night of last week, figured in the 
day’s suspension; on the following day, the 13th, the State 
Bank of Calumet (organized December 12 1913 and having 
a capital of $200,000) was taken charge of by the State Bank 
Examiner and on the same day the Southwest Savings Bank 
(which was one of those which was reported to have closed 
on the 12th) was shut down through the filing of an in- 
voluntary bankruptcy petition; the owner, L. J. Krejil, is 
said to have $4,000 tied up in the La Salle Street Trust 
& Savings Bank; the South West Savings Bank had deposits 
of $35,000. Contrary to the early reports, neither the 
Madison Street Bank nor the International Trust & Savings 
Bank were among the institutions which suspended; the 
last-named successfully weathered a run, paying all de- 
positors who demanded their moneys, the Continental Trust 
& Savings Bank assisting it to the extent of $225,000, and 
the National Produce Bank supplying it with $50,000. 
Several other small institutions in different parts of Illinois, 
said to be involved in the Lorimer-Munday disaster, were 
closed this week, among them the Bank of Marine at Marine 
(which is said to have reopened yesterday) and the Bank 
of Smithboro at Smithboro, and the People’s Bank of 
East Alton. On the 15th inst. Bank Examiner Harkin 
was quoted as saying regarding the Chicago suspen- 
sions: ‘“The La Salle Street Trust Company is the only bank 
that has really failed; the other banks were caught only as 
they were involved in this bank; the only trouble is that 
their funds are tied up in the La Salle.’”’ In the case of the 


Broadway State Bank, where reorganization plans are 
being worked out, it is stated that the stockholders have 
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subscribed a fund equal to about one-half the amount de- 
posited by the institution with the La Salle Street Trust & 
Savings Bank; the deposit amounts to $175,000. The four 
banks which suspended on the 12th are said to have held 
municipal deposits aggregating $965,000, the maximum 
amount, it is stated, which they could carry; the city’s 
deposit in the La Salle Street Trust & Savings Bank is 
reported as $638,000; the bank is also said to hold about 
$75,000 of postal savings funds. Nearly every surety com- 
pany in Illinois, it is stated, is concerned as surety in the 
suspensions. Efforts of C. B. Munday, Vice-President of 
the La Salle Street Trust & Savings Bank, to raise $1,000,000 
to rehabilitate the institution were announced as being made 
during the week, the plans under consideration, according 
to Mr. Munday, contemplating the severing of both his own 
and Mr. Lorimer’s connection with it. With the suspen- 
sions last Friday James B. Forgan, President of the First 
National Bank and Chairman of the Clearing House Com- 
mittee of the Chicago Clearing House Association made the 


following statement : 

The closing of these banks can effect other banks no more than if the 
failure had occurred in San Francisco. These banks are not connected 
with any Chicago clearing-house banks and we know nothing about them 
so far as their condition is concerned. The Chicago banking situation is 
better than it has been in years. E 

As an aftermath of the suspensions, a receiver was ap- 
pointed on Thursday for the Litchfield Mill & Elevator Co. 


of Litchfield, Ill., of which J. G. Munday is President. 





In addition to the Chicago suspensions of last week, five 
small private banking institutions were closed during May; 
these were the Jackson Park Bank, Brookline Commercial 


& Savings Bank, Midway Commercial & Savings Bank, . 


Ogden Park Bank, and Michael Potocki’s private bank. 
Another institution, the Franklin Savings Bank, voluntarily 
decided to retire from the field on May 22, the President of 
the organization, Benjamin Culp, in his letter to the deposi- 
tors, saying in part: 

I realize that the demand is now for publicly supervised institutions of 
whatever nature, be they railroad, public utility, insurance or banks; in 
fact, whenever and wherever the people’s welfare is involved. 

The stand of the publications in attacking institutions built for the pur- 
pose of harboring other persons’ money without having behind them the 
necessary government guidance is absolutely right and I am with the 
“Chicago Tribune"’ in its avowed intention of securing for the private banks 
proper supervision. 

With this in mind, and because such supervision has not yet been attained, 

I have decided upon the liquidation of my bank. 
largest private bank in Chicago, and I am justly proud of the success it 
has achieved. 
& However, I am not unmindful that my duty as a public citizen is to 
recognize right wherever it exists. Therefore I now announce to you that 
I propose within the shortest time possible to liquidate the assets of the 
Franklin Savings bank, and I ask you to call at your convenience and 
permit me to repay all funds due you, with full interest thereon. Your 
money is subject to withdrawai at any moment, now or later. 

In conclusion, because I want to see the elimination of all banking insti- 
tutions operating without government supervision, I have been instru- 
mental in organizing, and am now an official of, the Madison and Kedzie 
State bank, strictly under State government supervision. 

The Franklin had deposits of about $145,000. 


ET ae 

An ordinance vesting the city of Chicago with regulatory 
powers over private banks has been drawn up by a sub- 
committee of the Judiciary Committee of the City Council. 
The ordinance was approved on the 8th inst. by the Clearing 
House Committee of the Chicago Clearing House Association , 
which had a few minor amendments to suggest. Mr. Forgan, 
spokesman for the Committee, in commending the move- 


ment said : 

In the opinion of the Ciearing House Committee the enactment and en- 
forcement of such an ordinance, if such can be done legally, would go far— 
probably as far as legal enactment can go—to correct the evils and prevent 
the abuses which have become a public scandai in connection with the 
business of private banking in Chicago. 

The ordinance is quite comprehensive and seems to us to cover all require- 
ments. Some of the large investment bankers and brokers are doing 
business under a corporate organization and we feel that they should be 
protected. 

——_e———_ 

James Campbell, reputed to be the richest man in St. 
Louis, President of the North American Co., and a large 
stockholder in railroad, banking and industrial organiza- 
tions, died at his summer home in Greenwich, Conn., on the 
12th inst. Mr. Campbell was a director of the Mercantile 
National Bank of St. Louis and the Mercantile Trust Co., 
in both of which he had large stockholdings. He is said to 
have owned 35,000 shares of the North American Co. (which 
controls numerous traction, light and power properties in 
Milwaukee, St. Louis and other cities); he is likewise reported 
as having been the owner of 40,000 shares of the St. Louis & 
San Francisco RR., besides having had large stock inter- 
ests in the American Telephone & Telegraph Co., the Rock 
Island RR. and the Atchison Topeka & Santa Fe RR. Mr. 


It is probably the second | 





Campbell was born in Ireland in 1848 and came to the United 
States with his parents when he was two years of age and 
located in West Virginia. He started to work when he was 
eleven years old, his first task being that of delivering 
groceries at $2 a week. This work brought him into contact 
during the Civil War with General Fremont, who offered 
him a post as messenger; he continued in General Fremont’s 
service after the war, and later, at the instance of the Gen- 
eral, following the latter’s purchase of the Southwest Pacific 
RR. (later merged in the Atlantic & Pacific) and its ex- 
tension westward, the young man went West and engaged 
in the work of engineering and surveying, eventually becom- 
ing an important factor in the development of railroad, 
trolley and industrial enterprises. 

The Boatmen’s Bank of St. Louis announces the signing 
of the contract whereby it leases for twenty years the quar- 
ters on the ground floor and mezzanine floor of the new 
building at the northeast corner of Broadway and Olive 
Street. The structure, which is a newly erected one, has 
been known while it was under construction as the Mon- 
ward Building; it will hereafter be designated as the Boat- 
men’s Bank Building. The bank has been located in the 
Pierce Building at Fourth and Pine streets since the destruc- 
tion of its quarters by fire on March 9 last. 


—— 


Suit for the recovery of $50,000 said to have been paid to 
B. F. Edwards by the directors as a bonus when he resigned 
on April 13 as President of the National Bank of Commerce 
of St. Louis was filed in the U. S. District Court at St. Louis 
on May 19 by Charles G. Heinz, a stockholder. The plaintiff 
alleges that the payment was in violation of the national 
banking laws and by-laws of the institution, and he asks 
the Court to take the necessary steps to recover the money 
for the benefit of himself and the other stockholders. 


a 


The business of the Main Street Bank of Richmond, Va., 
(capital $192,100) was merged into that of the Broadway 
National Bank on June 5, following the ratification by the 
stockholders of the Main Street Bank of plans for the union. 
The Broadway National began business in March 1913 with 
a capital of $200,000; it succeeded to the business of the 
Broad Street branch of the Commonwealth Bank. On 
March 4 of this year the deposits of the Broadway National 
were $157,419; the Main Street Bank, had deposits in the 
neighborhood of $168,000. It is stated that the stock- 
holders of the latter acquire one-half the $200,000 capital 
of the Broadway National under the merger proceedings. 
H. N. Phillips, President of the Broadway National, con- 
tinues at the head of the enlarged bank. 


—_e——_- 


The proceedings proposing a merger of the National Bank 
of West Virginia and the City Bank of Wheeling at Wheel- 
ing, W. Va., have been terminated. This is made known 
in an announcement issued jointly by both institutions stat- 
ing that “for reasons satisfactory to both banks, negotia- 
tions looking toward a consolidation have been discontinued.” 
The pending negotiations were referred to in our issue of 
May 30. 

~iannditibasts 

The Davidson County Bank of Nashville was merged on 
May 15 with the State Trust Co. The absorbed institution 
had a capital of $34,300 and deposits between $40,000 and 
$50,000. 





A first dividend, amounting to 40%, declared in favor of 
the depositors of the First National Bank of Pensacola, Fla., 
was paid on May 23. The bank suspended on Jan. 8 1914. 

saheisnitgpvenici 

Plans to consolidate the business of the Traders’ National 
Bank of Spokane and the Spokane & Eastern Trust Co. 
have been ratified by a two-thirds vote of the respective 
stockholders. The Northwest Loan & Trust Co. was re- 
cently merged with the Spokane & Eastern Trust Co., the 
latter as a consequence having arranged to increase its 
capital from $300,000 to $500,000. The Traders’ National 
Bank has a capital of $1,000,000. The name under which 
the enlarged institution will operate has not been determined. 
The uniting institutions each have deposits in the neighbor- 
hood of $5,000,000. J. P. M. Richards, President of the 
Spokane & Eastern Trust Co., is to be Chairman of the 
board of the new organization; Aaron Kuhn, Chairman of the 
board of directors of the Traders’ National, will be President 
of the consolidated institution. 
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lish Financial Markets—Per Cable. 





The dail Dag Ore for securities, &c., at London, 
as aaiaaron i ble, have been as follows the past week: 
Week saunas te June 19. Sat. Mon, Tues. Wed. Thurs. Frt. 
Co ee dad 261-16 25 15-16 25 15-16 =. 15-16 25% 2511-16 
» 2% per cents.... 7314 73 9-16 73% 747-16 7411-16 
@ For account..-......-- 73 9-16 73% 73 11-16 3 5-16 ars 74% 
d@ French Rentes (in Paris) fr. 85.45 85.40 c85.05 84.95 84.72% 84.60 
Amalgamated Copper Co... 72% 73 72% 72% 72% 73 
Am, Smelt. & oe cong od Co... 65% he 64% 65% 64 65 
b Anaconda Mining Co-.-.-.-. 6% 6 63% 6% 6% 
Atch. Topeka & Gente #e-“101%4 10132 101% «101% «= «101% s«s101% 
a 103 4 103% 103% 103 103% 
Baltimore & Ohio_........-. 93% 9344 934 9314 923% 93% 
PR it hiwdacenas ake 83 83 83 83 83 83 
Canadian Pacific.......... 198% 198% 198% 198% 199% 199% 
Chesapeake ] wae isla teehee bi 53% 53% 53\% 53 52% 53 
Chicago Grea estern..._. 14% 14 14 14 144% 14% 
Chicago Milw, u St. Paul... eis 102% 102% 102% 102% 102% 
Denver & Rio Grande-.---.-_- 12% 12% 11 11 ll 1r% 
Cn cnnainnacsane 21 21 18% 19 19 19% 
Mateetaewkcocausscss 29% 29% 29% 29% 29% 29% 
First preferred._.......- 45% 45% 45 45 44% 45% 
Second preferred_.....-- 38 38 37% 38 38 38 
Great Northern, preferred. _ 127% 127% 127% #127 126 126 
Illinois Central__........-. 115% 115% 116 116 116 1154 
& Nashville___... 142 142 141% 141% 141% 142 
Missouri Kansas & Texas--. 18% 18% 18% 18% 18 18 
icin plished wets ibs 41 40 40 39% 39% 
Misso | aT tare 18% 17% 17% 16% 16% 
oy . of Mex., 2d pref_. 1330 12% 12 12 12 12% 
¥. Cent. & Hud. River._ 95 95 95 94% 94 94% 
N. Y¥. Ont. & Western_..._- 26% 26 264% 26% 26 26% 
Norfolk & Western.-......-- 107% 107% #$=$§.4107% #=+$qdw7% 107% #«£107% 
. | = Seigpagee 91 91 91 90 shane 90 
Northern Pacific.......... 113% 114 113% 114 113 113% 
@ Pennsylvania__......---- 57 57 56% 57 57 57 
@ Reading Company..-.-_-.---. 84% 84% 841% 84 84 84% 
@ First preferred._....... -.-- Suiwes ae diel <:' -tethes gies 
@ Second preferred._..... .._. sits anis RE Mate pad 
I TEES Sp 3 2% 2% 3 
Southern Pacific_.......... 96% 96% 96% 96 96 96% 
Southern Railway......... 25% 25% 25% 25 24% 25 
ee chk cine bekih 83 83 81 80% 8044 80% 
Union Pacific... .......... 159% 159% 159% 158% 158% 159% 
Ge dicks vig dis caboeit 85% 86 85% 85% 85% 8534 
U.S. Steel Corporation... ... 63% 63 63% 62% 63% 63% 
bcc cdccukaaceuce 112 112% 112 112 12 112% 
Wetec a nedesadd. weno 1 % 1 1 1 
a ee 4 4 3% a 4 
Extended 48............ 54 5344 53% 53% 53 53 
@ Price per share. b £ sterling. c¢ Ex-dividend. d Quotations here given are 
flat price 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 


DEPOSITED BONDS 


&c.—We give below tables which 


show all the monthly changes in bank notes and in bonds 




















































—Stock of Money June 1 1914- ~~ in Circulation—— 
Held in une 1 


in United June 2 
wales: d “Tia. or 
Gold coin sd en Sa 1,931,342,109 177,307,660 615,431,580 610,004,429 
Gold Certificates b........ -.-.-..--- 32 1349 "250 1,105,753, 619 997,587,394 
Standard Silver Daliars-- - 565,813,263 15,554,181 7 680, 2 72,095,883 
Silver DEED Wisccnen seecsnsnan 13,176,783 466,402,217 467,381,270 
Subsidiary Silver_......_. 181,200,547 21,571,234 159,629,313 154,120,718 
Treasury Notes of 1890__-__ 2,460,000 9,195 2,450,805 2,678,361 
United States Notes.__._- 346,681,016 6,688,925 339,992,091 338,835,069 
National Bank Notes... --. 751,554,696 31,820, ‘091 719 734, 605 714,673,586 





| eee 3,779,051,631 298,97/,319 3,480,074,312 3,357,376,710 
Population of Se ceyge oly United ‘States June ‘1 1914 esitmated at 98 886,000; 
tion per capita, $35 1 

d This statement of money Sseld in the Treasury as assets of the Government does 
not include — of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $54,906,265 69. For a full state- 
ment of assets see Public Debt Statement. 

b For redemption of oustaning certiicates an exact equivalent in amount of the 
appropriate of money is held in the Treasury, and is not included in the account 
of money held 4s assets of the Government, 


GOVERNMENT REVENUE AND EXPENDITURES. 
— eos the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for May and 
the eleven months of the years 1914 and 1913. 


May 1914. May 1913. 11 Mos."13-'14 11 Mos.'12-'13 
Recetpts— $ $ $ $ 
ORG cis ccikccons- 20,800,573 25 20,434,749 21 268,575,080 05 294,473,745 74 
Internal Revenue— 
eS 23,972,734 95 25,824,198 17 280,620,824 00 281,198,319 30 


rdinary 
Corp’n & income tax 3,955,785 70 1,235, "394 37 10,557,221 31 6,206,024 55 
Miscellaneous 6 ‘660, 117 87 7, ‘876, ;022 09 50, ‘209, 808 26 53,795, 1026 25 


SWE GinkbeGoees 55,389,211 77 55,370,363 84 609,962,933 62 635,673,115 84 
Pay Warrants Drawn— 
Legislative Establish’t. 1,176,633 pi 4 a. 549 72 12,482,649 83 12,185,149 63 
Executive Office. _.. 48,836 ,208 79 ‘613, '357 53 "653 '397 25 
State Department.... 873,557 81 466. "920 55 4,844 ‘683 93 4,737,798 67 
partment— 
Excl. Public Buildings3,398,212 53 


Treasury De 
3,280,622 22 40,088,708 21 40,876,736 01 
Public Buildings... 1,530,647 47 1,333,273 08 14,189,861 70 16,131,428 54 
War Depsrtment— 





PREY dion ccttinn se 8,883,979 22 7,523,370 01 115,134,310 70 109,680,022 44 

. | Shape 179,515 14 189,507 60 2,061,441 27 2,037,439 49 

Rivers and Harbors. 4,511,931 60 3,667,207 71 46,773,399 88 37,754,850 78 
Department of Justice. 917,632 37 606,532 91 9,905,00996 9,837,159 98 
Post Office Dept.— 

Excl. Postal Service. 164,752 81 239,845 75 1,799,679 29 2,032,267 11 

Postal Deficlencies.. ..---.---- 350,946 09 686 34 = 1,018,177 03 
Navy Dept.—Naval-_.12,020,132 42 11,956,968 33 128,628,412 36 122,184,776 75 

0. he 9,793 30 72,039 97 "789, 783 48 749,512 57 
Interior nigh nl 

Excluding 

and Indians. -__._- rs .798,329 36 1,479,656 35 21,512,665 84 20,851,866 37 
PONE. acne ceded 15, 925, 318 94 17,979 '300 92 158, 750, 456 52 159,759,178 57 
OT ae 1,481,306 31 1,711,977 77 18,438,448 43 18,685,556 93 


Dept. of Agriculture.. 1,416,256 49 1,464,384 06 21,048,491 83 19,565,729 84 


Dept. of Commerce... 738,891 33} { 10,341,006 ai} 
Department of Labor. 306,851 08/{ 1,006,742 00| 3,343,692 68/ 13,417,866 53 
Independent Offices & 

ommissions..-.-..-.-. 343,150 00 312,454 38 2,930,345 82 2,713,741 30 


719,857 76 1,072,888 66 12,285,147 79 12,124,745 10 


District of Columbia. 
1,986,919 06 1,894,456 62 22,419,715 52 22,353,770 65 


Int. on Public Debt--.-. 
Total pay warrants 

































































drawn (net)... .-. 58,492,504 99 57,844,353 49 648,381,955 42 629,251,171 54 
and legal tenders on deposit. Salis rte ee eT 
Bonds, notes, and 
Bonds and Legal Tenders Circulation Afloat Under— tificates retired... 5,215 00 3,680 00 50,967 00 101,225 00 
on Depostt for Panama Canal— 
1913-14. .. | Pay warrants issued. 2,227,528 58 4,321,743 54 33,711,651 66 38,211,156 86 
Legas Legai 
Bonds. Tenders. Bonds. qT 3 R Total Public Debt & 
c nua — Pan. Canal disb'ts. 2,232,743 58 4,325,423 54 33,762,618 66 38,312,381 86 
$ $ $ $ $ 
May 30 1914____-- 740,818,360| 16,131,271/735,423,425 16,131,271|751,554,696 | Grand total of disburs’s61,475,714 63 62,384,111 27 681,926,799 75 667,956,035 31 
April 30 1914__.__- 741,213,210] 15,585,726 736,180,040| 15,585,726|751.765,766 = sn SSS 
seer 2 OY gee reb.003 200 16,605,018|735,445,281| 16,605,018) 752.050,299 | Net Excess, all Disbur’s 6,086,502 86 7,013,747 43 69,717,166 13 30,353,079 47 
eb. 28 1914_____- 41,445,500] 16,658,993/736,509,838| 16.658.993|753,168.831 RAO _ 
Jan. 31 1914_.___. 741,645,500) 17,828,533 736,194,233, 17,828,533 | 754,022,766 FOREIGN T EOF NEW pb my sr win achraen 
Dee. 31 1913------ 743,066,500) 17.209,316)740,633.645) 17.209 316|757.842/961 STATEMENT.—In espn to ve le er tables oh 
ov. ere ,590,500| 17,481,906 739,677,565, 17,481,906| 757,159,471 Ww returns, we give 
Oct. 31 1913...._- 743513.090| 18:835.983|740,008,7761 18°835.9331 729-800-700 | “iS department, my a full ner , 4b yee 
Bept. 30 1913------ 741,846,850) 20,503,626) 738,467,008) 20.563.626|759.030.604 pang figures 4 the months, also issued by our 
ug. 30 1913___--- ,081, 1,690,081 |740,029,948| 21,690,081|761,720,020 s ouse. 
July 81 1913-.---- 741,631,750| 20,790,783| 738,502,408) 20,790.783| 759,293,191 ew York Custom 
une 30 1913____-- 740,529,250' 22,092,856! 737,065,950 22,092,856 759,157,906 hciiltien dtiniadia-te tee Pai. Customs Recetpts 
° ai New York. 
The following shows the amount of each class of bonds| moni Imports. Exports. 
held against national bank circulation and to secure public 1913-14. | 1912-13. | 1913-14. | 1912-13. | 1913-14. , 1912-13. 
moneys in national bank depositaries on May 30. | aa 
| $ $ s 
July ..... 9,578,905) 85, 764,897, 68,009,103) 66,670,270 18,501,705 18,180,492 
U. S. Bonds Held May 30 to Secure— yo 78,844,083 86,569, ‘ooa 77,577,210, 72,500,822 19,864,108, 18,322,736 
Sends oh Davee September 95.367.231| 84,440,226 74,475,934| 73,336,565, 18,365,385) 17,936,175 
May 30 1914. Bent _ PublicDepostie, Total October ..| 71,691,438 109,821,079 84,194,135, 76,908,550, 20,270,021) 19,983,599 
Circulation. | 1m Banks. | Held. November 79/923.991| 85,700,284. 71,626,106, 82,931,311) 14,751,254) 16,430,392 
$ Ps | $ December |103,447,909| 94,190,034 $9.00) 488 ey pony pr ry ty O13 is Ln zee 
»_ | §2'330'513| 92:638.634 72,872,302) 83,086,109) 16.6 I 
2%, U.S. Consols of 1930-----_.....- 604,486,700 | 12,698,350 | 617,185,050 January. .| 2.330.513 os $90,086 o4'0947039 74.536.674| 13. ‘023, (068, 18,158,304 
3%, U.S. Lean of 1908-1918__ -| 21,401,300 4,581,400 | 25,982,700 | waarch . --|101, 655,994| 89,456,045, 72.798,453| 84,214,736) 17,964 ,890| 17,476,298 
4%, U. 8. Loan of 1926. -- -- --| $3,193,300 3,908,700 | 37,103,000 April.....| 935600,199| 82,562,176, 66,338,880] 77,483,831 14,713,576, 14,646,212 
’ ‘ -- ’ ’ 1299, | ’ ® ‘ 2 4 5 . $3] | 49 5 
2 % U.S: Panama of 1998.” =| $iteate 545,000 | 29'4os'tay | May----- 87,508,546) 73,900, .225, 66,008,905, 79,803,347) 13,224 12 12,455,023 
‘ anama of 1961-- oh. ences 14,624,400 | 14,624,400 72) ¢ 933 207/182 9 
3.88 %. District of Columbla-°-°2222-2) 22222122 958,000 | 58,000 | —_ otal _.'959,277,777971 3 an tts ae ake ,789] 188,765,842 
% hilippine Loans- --- a a re ee 5,739,000 | 5,739,000 ° 
4: Philippine Rallwaj---2--22722272] 222277 sigooo | 933:090 | Imports and exports of gold and silver for the 11 months: 
v Dae cchcdeciigesal «sdecasece 10,000 | 10,000 r r > 
4%. i, "Saget eteepetanemase: mmr nea 2,075,000 | 9 075,000 | Gold Movement at New York. Stlver—New York. 
Various, Territory of Hawali..........) -........ 2,093,000 | 2,093,900 Month. | ; # 
Various, State, City ,Railroad, &c-----|  -222_22_ 12,390,100 | 12,800,100 Imports. Ezports. | imports. | sports 
_ Total ......---------------------- 740,818,360 | 62,207,950 | $03,026,310 | 1913-14. | 1912-13. | 1913-14. | 1912-13. | 1013-14 | 1913-14 
| | | 
ee Ege eh BES OA ES UR 
~The following shows the amount of national bank notes July _...-| 2,627,049} 1,838,482) 8,510,514) 4,858,180 1,482,187| 3,037,219 
afloat and the amount of legal-tender deposits May 1 and | Auguat._.| 2'645:030 2,376,892 47.5 0 Rte 1,743,737 3,733,183 
Se te b 2,249,301) 1,481,485 5,35 ' y , , H , , 
June 1 and their increase or decrease during the month of | September 3,117,777, 8,799,437, 85,100, 186,996 1,029,730, 4,235,476 
May: November| 4,404,047, 1.491,578 477,500, 192,635, 1,883,914) 3,198,800 
National Bank Notes—Total Afloat— December| 2,786,709, 6,748,644 20.746, _ 347,970, 1,311,470 3,514,872 
SPT drtwrcccdudcetddedessvabsccescancdad $751,765,766 | January_.| 1,301,532) 2,831,377) 6,788,486) 17,154,217) 1,145,935) 3,468,643 
Net amount retired during May................-.----.--- 22.2 e ,070 | February - 659,423) 1,215,237) 8,982,204 12,242,965) 779,437; 3,137,258 
ditsins March ...| 1,254,366} 2.080.332) 2,582,956) 17,588,897) 1,450,164, 3.755.700 
Amount of bank notes afloat June 1 1914___.____...... 2.2 2 LL. $751,554,696 | April____- 575,917, 1,567,157) 60,253) 477,246, 1,045,908, 3,543,300 
Legul-Tender Notes— May... 623 703 1,399,863) 16,700,846 12,335,966, 888,798) 3,755,434 
Amount on deposit to redeem national bank notes May 1 1914________ $15,585,726 2 | eect | | 
Net amount of bank notes issued in May_..__..._.........________ 545,545 Total _ | 22,245, 243) %1.830,.484| 44,560,552! 65,828,724! 12,895,719! 39,844,803 








Amount on deposit to redeem national bank notes June 1 1914 $16,131,271 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the ge eneral stock of money in the country as 
well as the holdings by the Treasury, and the amount in cir- 
culation on the dates given. 





National Banks.—The followin 


information regarding 


national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
VOLU 


445—The First National Bank of 
Liquidating committee, 


Uzal H. 


TARY Pao he ald eae 


Bank, 


McCarter 


May 23 1914, 
. Rumson; H 


Henry 
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Campbell, Eatontown: and Edmund Wilson, Red Bank. o- | | oe | nen Books Closed. 












































bed by the Red Bank Trust Co., Red Bank, N. J. Name Company. Cent. |Payable. Days Inclusive. 
2, 180—The Pe Peo} le's National Bank of Princeton, Ynd-, May 29 (014. . | : z 
agent, Stu er, Princeton, o be suc- | Street and Electric Rys. (Concluded).| 
teaied 1 by e @ People’ s American National Bank of Princeton.” | Chicago City & Connecting Rus.. pref. ...| $2.25 |July 1)June 23 to June 30 
8,166—The American a tional Bank of f Ertocsten Ind. ney, 29 i Cincinnati Dayton & Toledo Trac., pref...| 244 |July 1jJune 16 to June 30 
Liquidating agent. John  W. Princeton, Ind. To Cin. & Hamilion Tract., com. (quar.)----| 1 |July 1\June 21 to June 30 
seoerpans Sy The People’s ‘stewie "National Bank of ps ng ES EONS OE ee 1% |July l1\June 21 to June 30 
Cincinnati Street Ry. (quar.)........-- 1 Jul. 1jJune 17 to June 30 
1,466—The Citizens’ National Bank of Jeffersonville, Ind., June 1 1934. Cleveland Railway he <a ’ See ie if 4 1|Holders of rec. June 15a 
Consolidated with the Citizens’ Trust Co. of Jeffersonville, which | Golumbus (Ga.) Elec. Co., pref. (No. 16)| 3 {July 1)Holders of rec. June 164 
is to act as liquidating agent. Columbia Ry., Gas & Elec., pref. (quar -.).-| 1% |July l1\June 24 to June 30 
7,680—The First a Ba of Forest, Ill., June 1 1gi4. Liquidat- | Columbus Ry., Pow. & Lt., pref. A (gu.)} 1% |July liJune 14 to June 29 
agent, John V. McDowell, Forrest, Ill. To be su ed by | Consolidated Traction of New Jeo é.. 2 jJuly 15jJuly 1 to July 15 
a State at ., Continental Passenger Ry., Philadelphia_| $3 |June 30)Holders of rec. May 294 
APPLICATIONS TO CONVERT APPROVED. mere nan a oy & et ; pod ; ‘= new san “< rec. me a. 
“ Eastern Texas ‘0 y lj ers of rec, June 
of Mulbewyn Bramitel, ($25,000. Fis., into “The First National Bank Elmira Water, Light & RR., first preferred); 1% \July l1\June 16 to June 21 

The Munroe & Chauibliss Bank of Ocala, Fia., into “The Munroe & | BI Paso Electric Co. pet (No. 24)-----| 8, |¥uy 23]kfolders of reo. July, 3¢ 

Chamnks National Bank of Ocala.” Capital, $80,000. Germantown Pass. Ry., Phila. (quar.)...-$|1.31% \July 7\June 17 to July 6 
he Dickson State Bank. Dickson, Tenn., into “The Dickson National Halifaz Elec. Tram. (quar.) 2-3 WJuly 2idume20 to July 2 
bane "Capital, $30,000. Illinois Traction, preferred (quar.) 136 |July 1\Holders of rec. June 15 
‘ The First tate Bank of Powell, Wyo., into “The Powell National Bank.” | Hlinols Traction. p v-<*7771 8” eee Iie oe ee 8 
One Wise Oounty Bank, Wise, Va., into “The Wise County National | Jetsiate Rathoays, preferred +s (rae tale ote Se 
Bank of Wise." Gapital,’ $25,000. é Lake Shore Miocerte Ry. Asi pref, (eucr.)...| 164 |Suly “al Enobaere of rect Fume 20a 
€ pref. (quar.)..- ) of rec. June 
CHARTERS ISSUED TO NATIONAL BANKS. Little Rock Ry. & Electric 5 j|June 30\June 21 to July 
= th Lag th London (Canada) Bired iy. Guat )-22~=. s fe tee, ee 
10,554—The 1] First National Bank of Isanti, Minn. Capital, $25,000. a eet Ry. (quar.)-------) 3 jJuly = 2)-_-..--.-.--..----- <5 
W. Carison, Pres.; John W. Clover, Cashier. (Conversion | Louisville Traction, common (quar.)....|_ 1  |July ljJune il to June 15 
The Security State Bank of Isanti, Minn.) Manila Elec. RR. & Ltg. Corp. (quar.).| 1% |July 1)/Holders of rec. June 18a 
10, 555—The Aberdeen Nagonel B Bank, Aberdeen, Miss. Capital, $50,000. | Massachusetts Electric Cos., preferred..| $2. |July _1)Holders of rec. June 6a 
- Watkins, W. B. McCluney, Cashier. (Conversion | Memphis Street Ry., common------...- 4 |June 30\June 23 to June 30 
Wath Bank of pS Miss.) Preferred (quar.)...--..------------ 1% |June 30\June 23 to June 30 
10, 556—The First National Bank of Temecula Cal. Capital, $25,000. | Afohawk Valley Co. (quar.)-----...-...- 1% |July _1|)Holders of rec. June 24a 
. E. Barnett, Pres.; C. P. Shumate, Cashi New Orleans Railway & Light, common_| 50c.|June 30\June 21 to June 30 
10, 557—The Farmers’ National Bank of Greensburg. Kan. Capital, | _ Preferred ---.--.--....-..--------.- 14 |June 30\June 21 to June 30 
$35. 000. L. M. Day, Pres.; A. E. Johnson, Cashier. (Succeeds | New York State Railways, com. (quar.).|_ 134 |July 1)Holders of rec. June 174 
armers State Bank of Greensburg , Kan.) weetees (amar). 2-22-3652. 6- 1% |July 1)Holders of rec. June 17a 
10 558—The rst ogg Bank of Craig, Colo. Capital, $25,000. | Northern Ohio Trac. & Light, pref. (qu.)} 134 [July 1/Holders of rec. June 15a 
©. A. Van Dorn, Pres.; J. E. Kellogg, Cashier. (Succeeds The Fenteatn Cor asm Seats tte abi il la. Dee July “* 
raig, ladelp! -, com. E 0. x of rec. 
Citizens Bank “9 Cele.) Five per cent non-cumulative preferred; 2% |Sept. 1)/Holders of rec. Aug. 10a 
Public Service Corporation of N. J. (quar.)| 1% |June 30)Holders of rec. June 26a 
DIVIDENDS. “i Puget Sound Tr.. iL &P F..Aomn. -(qu.) (No8) fa July 16 Holders of rec. July - 
Preferred (quar.) (No. 8)..-...------ y olders of rec. July la 
The following shows all the dividends announced for the nue Ge tee eo 
future by large or as ae file a Ry. & Mg Pi pref. (qu.) (No. 12)| $156 |July 15|Holders of rec. June 30 
den in italics. @ Ave. Pass. Ry., Phila. (quar.)....-- y Holders of rec. June 
Dividends announced this week are printe fatice od © Third Bes: Passe, Phin. (quar)| $8 [duly litobare of reer June te 
meee Railway gta. ies winpewal afekibie-ns 2 July 2/Holders of rec. June 154 
Per | When Books Closed, Twin City Rap. Tr., Minneap.,com. (qu.)} 1} |July 1/Holders of rec. June 15a 
Name of Company. Cent. | Payable. Days Inclusive. eae ae 1% |July 1)|Holders of rec. June 15a 
Union Passenger Ry., Philadelphia---.... $4.75\July 1)Holders of rec. June 154 
Railroads (Steam). Union Traction, Philadelphia_......... $1.50 |July 1)Holders of rec. June 9a 
Alabama Great Southern, ordinary.-....- 2% |June 25/Holders of rec. June 14 | Untted Electric Co. of New Jersey_...-.-- 2% |July 1/Holders of rec. June 30a 

PRE Sic dnkacdtccuccacdace 3 Aug. 27|Holders of rec. July 184 | United Light & Rys., com. ies. ) (No. 6)} 1 July 1)Holders of rec. June 154 
Albany & Susquehanna 4% |July l1/June 16 to June 30 First preferred (quar.) (No. 15).-..-.- 1% |July 1)Holders of rec. June 154 
Allegheny & Western, guaranteed July 1)/Holders of rec. June 19a Second preferred (quar.) (No. SERS % |July 1)Holders of rec. June 15a 
Atchison Topeka & Santa Fe, preferred_.| 234 |Aug. 1)Holders of rec. June 30a | United Trac. & Elec., Providence (quar.)} 1% |July l1/June 10 to June 14 
Atlantic Coast Line RR., common-..--.-.-. 3% |July 10\June 20 to July 10 | Virginia Railway & Power, preferred....| 3 July 10)Holders of rec. June 134 
Beech Creek, guaranteed (quar.)_......- 1 July 1/Holders of rec. June 234 | Wash. Balt. & Annap. El. RR., pref. (qu.)-| 134 |June 30|Holders of rec. June 174 
Boston . Albany (quar.).......-...--- 234 |June 30) Holders of rec. May 29a | Washington Water Power, Spokane (quar.).| 2 July 1|Holders of rec. June 134 

RECS RB EEG RE 4 July 2|May 24 to May 30 | West End Street Ry., yo preferred.| $2 July ljJune 21 to July 1 
Boston Rovere Beach & Lynn (quar.)...| 1% |July 1)Holders of rec. June 154 | West Penn Traction, pref. (quar.)..-..--- 1% |July 15|Holders of rec. July 7 
Canada Mouthern..................... 144 |Aug. 1)Holders of rec. June 26a | Western Ohto Ry., 1st pref. (quar.)------. 1% |July 1)Holders of rec. June 234 
Canadian Pacific, com. (quar.) (No. 72).| 24 |June 30/Holders of rec. May 30a Second preferred SI hc attencacinc 1% |July 10|/Holders of rec. June 234 
Central RR. of New Jersey (quar.)_..-.- 2 jAug. 1/Holders of rec. July 174 | West India Elec. Co., Lid. ae _ 26)..| 1% |July 2\June 24 to July 2 

CE Pinklducatvgdeiaceabimeasshan 2 June 30)Holders of rec. June 234 | West Philadelphia Passenger R alae bines $5 July 1)Holders of rec. June 15¢ 
Chesapeake & Ohio (quar.).......-...- 1 June 30)Holders of rec. June 5a | Winnipeg Electric Ry. (quar.)....-....-- 3 BOE: ilicdkinwsaGaunadunnedies 
Chicago Burlington & by (quar.)....| 2 June 25|Holders of rec. June 19a Banks. 

Chicago Indtanapolis & Loutsville, pref_.| 2  |June 27|Holders of rec. June 17a | America, Bank of........-.----------- 14 jJuly Il/June 20 to July 1 
Chicago & North Western Ry., com.(qu. ) 1% |July 1)Holders of rec. June 14 | Chatham & Pheniz National (quar.)....-.-. 2 July ljJune 21 to June 30 

Preferred (quar.)_............--...- 2 j|July 1)Holders of rec. June 1a | Chemical National (bi-monthly) ........-.- 2% |July ljJune 26 to June 30 
Connecting Railway (Philadelphia). ... 2 |June 30)Holders of rec. June 20a | Coal & Iron National (quar.)_.........- 1% |July 1/Holders of rec. June 10 
Delaware & ge ig OS. (GRP) .<.ccace 2% |June 20/Holders of rec. May 28a | Commerce, Nattonal Bank of (guar .)_....- 2 July ljJune 20 to July 1 
Delaware River RR. & Bridge.......--.- 3 June 23|Holders of rec. June 12a | First National (quar.)............-.-.-- 7 July 1/Holders of rec. June 30¢ 
Detroit Hillsdale & Southwestern ----.-.- 2 July 6)Holders of rec. June 20 | First Securtty (quar.).............----- 3 July 1)Holders of rec. June 302 
Detroit & Mackinac, com. & pref._..-- 2% |July ilIjJune 13 to July 1 | Flatbush, Bank o,., Bklyn, (quar.)........ 1% | July 1 June 30 
Detroit River Tunnel................. 3 |July 15/Holders of rec. July 84a | German Erchange.........-.----..---. 10 ‘July l'June 20 to July 1 
Elmira & Williamsport, preferred__...-.- 3.16 |July i1j\June 20 to June 30 | Gotham National (quar.).............-- 2 |July 1)/Holders of rec. June 3@ 
Georgia RR. & Banking (quar.).....----- 3 July 15\July 2 to July 14 | Greenpoint National.................-- 2 July liJune 21 to July 1 
Great Northern (quar.)......-..-------- 1% |Aug. 1/Holders of rec. July 10 | Greenwich (quar.)..........-.--------- 3 |July 1)Holders of rec. June 20g 
Harrisburg Portsm. Mt. Joy & Lancaster} 334 |July 10/Holders of rec. June 20a | Hanover National (quar.).......--.-.--- 5 j|July Il\June 21 to June 30 

SR a \% |July 10/Holders of rec. June 20a | Homestead, Brooklyn................. 2 July ljJune 21 to July 1} 
Hocking Valley (quar.).............-.- 2 June 30)Holders of rec. June 64 | Importers & Traders’ National_......-... 12 j|July l/June 20 to June 30 
Illinois Central, Leased 1 ET AR 2 jJuly iljJune 2 to July 4 | International................--.------ & |June 30/Holders of rec. June 294 
Interborough Rapid Transit.......-..- 2% |July 1)Holders of rec. June 20a | Irving National (quar.)..........-..-.- 2 j|July 1)Holders of rec. June 20 
Interborough Rapid Tronstt (extra)..... 5 July 1)Holders of rec. June 20 | Liberty Ntatonal (quar.)................ & jJuly 1)Holders of rec. June 30a 
Joliet & Chicago (quar.)..............-. 1% |July 6)Holders of rec. June 26a | Merchants’ National (No. 222)_......--- 4 July 1)Holders of rec. June 25 
Kansas City Southern, pref. (quar.)...--- 1 July 15)Holders of rec. June,30a | Metropolis, Bank of the (quar.).......... + July 1)Holders of rec. June 26 
Lackawanna RR. of New n Jersey (quar.).| 1 July 1)Holders of rec. June 9a | Metropolitan (quar.)_.............--.. 2 July ljJune 20 to June 30 
Lake Shore & Michigan Southern... ----- 6 j|July 29\July4 to July 20 or | eee 2 jJuly ljJune 16 to June 30 

Guar. Stock (Mich. Sou. 7 Nor. Ind.)..| 6 Aug. 1)Holders of rec. July 3a | Mutual.........................--.- 7 |July iljJune 23 to June 30 
Lehigh Valley, com. and pref. (quar.)..--- $1.25 |July 11)Holders of rec. June 27a | New York, Bank of, N.B.A. (No. 261)..| 8 July IljJune 24 to June 30 
Little Schuylkill Nav., RR. & Coal $1. 15|\June 11 to dJuly 14 | New York County National__..._______ 20 jJuly ilIjJune 28 to July 2 
Louisville & Nashville . 10jJuly 18 to Aug. 10 North Side (Brooklyn) (No. 40). 3 July liJune ll to July 1 
Mahoning Coal RR., common... . 1)Holders of rec. July 154 | Ridgewood National (Brooklyn) 2 June 30)June to June 30 

OS ERR 1)Holders of rec. June 194 | Seaboard National (quar.).....- 3 July 1)Holders of rec. June 24 
Maine Central (quar.)....- d@1|Holders of rec. June 15a | State__..........-.....-.- 5 j|July l1jJume 13 te June 30 
Manhattan Railway (quar.).......-.-.- 1)Holders of rec. June 154 | Union Exchange National-.--.-...-- 4 June 30\June 21 to June 30 
Mi TS ERE ee a ae 29) Holders of rec. June oy WE rnttcccindWhipecesssccacsesa 6 jJuly liJune 19 to July 1 
Mine Hill & Schuylkill Haven_-_-_-------- $1.50 |July 15)June 20 to July 1 VOPRTENE 6 «cnc ncn cesccceccocswcocuce 10 jJune 30/June 20 to June 30 
Mobile & Birmingham, preferred... --.-.- 2 July ijJune 2 to June 30 Trust Companies. 

PP on Oh  caidacdbeecscmec 4 June 26)Holders of rec. June 19a | Brooklyn (quar.) ............-..---..-- 5 j|July 1)Holders of rec. June 19a 
no 3% |July 1)Holders of rec. June 10a | Central (quar.)___._......-..-.-...-.-. 10 July 1)Holders of rec. June 23a 
N. Y. Central & Hudson River (quar. )--| 1% |July 15 June 20 to July 19 | Columbia-Knickerbocker (quar.)......... 5 |June 30/Holders of rec. June 22a 
New York & Harlem, com. and pref..__| $2.50 |July 1/Holders of rec. June 15a | Empire (quar.).............-.-------- 2} |June 30/Holders of rec. June 20a 
N. Y. Lackawanna & Western (quar.)-.| 1% |July 1|Holders of rec. June 15a | Equtiable (quar.)_.......-.....-------- 6 |June 30/Holders of rec. June 24a 
SO Co es $2 July 15)Holders of rec. June 30a | Fulton (No. 44)..........-.-.-.------- 5 July 1)/Holders of rec. June 22 
Northern RR. of New Hampshire (quar.)) 1% |July 1) {Holders of rec. June 8a | Franklin, Brooklyn................... 6 |June 30)Holders of rec. June 29a 
Norwich & | a ae pref. (quar.)..---.. 2  |July 1jJune 18 to June 30 | Guaranty (quar.)..-.........-.--2-..- 6 |June 30/Holders of rec. Jupe 23a 
Paterson & Hudson_._.._.._..___.___.. 4 July 1,Holders of ree. June 10 DP bccbtcnetbcbildusscadddbeinnse 2 June 30/Holders of rec. June 23a 
Philadelphia Baltimore & Washington...| 2  |June 30,Holders of rec. June 10a | Hudson _______---____-__-__-_11 3 jJuly ljJume 21 to June 30 
Pitts, Ft. Wayne & Chic., ee. guar.(qu.)} 1% |July 7|June 14 to July 7 | Lawyers’ Title Ins. & Tr. bid (No. 63)-| 2 |July l)June 16 to July n 
Special guaranteed (quar.).-....---.- 1% |July ljJune 16 to July 1 | Metropolitan (quar.) (No. 70)-....-.-.-.-- 6 |June 30\June 20 to June 
Reading Company, common (quar.)....-- 2 Aug. 13|Holders of rec. July 28a | Mutual Alliance.._._..............-.- 1% |July liJune 26 to June 30 

First preferred (quar.)_.......-.....-- 1 Sept. 10; Holders of rec. Aug. 254 | Nassau, Brooklyn (quar.).............- 2 (|July 1)Holders of rec. June 24 

Second preferred (quar.).............- 1 July 9)Holders of rec. June 27a | New York (quar.)._......--.-.-------- 8 j|June 30/June 21 to June 30 
Rensselaer & Saratoga._.._.._________ 4 July il1jJune 16 to June 30 Title Guarantee & Trust (quar.)........- 5 June 30)Holders of rec. June 23 
Rich. Fred. & Potom., com. & div. odlig..| 4% |July l1|)June 24 to July 1 es PEE Naditictncosketeeacoves 4 jJuly ijJune 25 to June 30 
pO RE i aa mm 3% |July lIj/June 21 to June 30 DMG stpetbabbtenkebsobabascocsece 1 July l1\June 25 to June 30 
St. Louts Rocky Mt.& Pacific Co., pref.(qu.)} 1% |June 30\June 21 to June 29 | United States.__........... 2.2.2... {25 (July ijJune 20 to June 30 
St. Louis & San Francisco— Miscellaneous. — 

K.C. Ft. 8. & M., pf. tr. ctfs. (quar.)_|; 1 July il June 17 to July 1 Aeolian, Weber Piano & Pianola, pf. (qu.)} 134 |June 30)/Holders of rec. June 25 
Southern Pacific Co. (quar.) (No. 31)...| 134 |July 1|Holders of rec. June 1a/ Amer. Agricul. Coan pete Sat.) (No.11)} 1 July 15)Holders of rec. June 22a 
Toronto Hamilton & Buffalo (quar.)..... 1% |July 1)Holders of rec. June 19a Preferred (quar.) (No. 36)..........- 1% |July 15|Holders of rec. June 22a 
Union Pacific, common (special)... ..... 83 July ls|Mar. 8 to Mar.22 | Amer. Bank Note, pref. (quar.).=.=.--- 1% |July 1)\Holders of rec. June 15a 
Union Pacific, common (quar.)........- 2 |July 1)Holders of rec. June , 4 Amer. Beet Sugar, pref. Gece (No. 60); 1% |July 1)Holders of rec. June 17a 
United N. J. RR. & Canal Cos. guar. (qu.)| 2% |July 10\June 21 to June 30 | Amer. Brake Shoe & Fdy., com. (quar.).| 1% |June 30)Holders of rec. June 19a 
Valley Railroad (New York)--........- 2% |July 1)Holders of rec. June 22a PO CE dickcecacaceccemece 2 |June 30)Holders of rec. June 19a 

Street and Electric Railways Amer. Can, pref. (quar.).............- 1% |July 1)Holders of rec. June 17a 
Athens Ry. & Electric, pref. (quar.)....-- 1% |July 1/Holders of rec. June 30a | Amer. Car & Fdy., com. (eer. ) (No. 47) % |July Holders of rec. June lla 
American Cities Co., preferred... .-...- 3 j|July ijJune 21 to June 30 Preferred (quar.) (No. 61)..........- 1% |July 1|Holders of rec. June lia 
Asheville Pow. & Lt., pref. (qu.) (No.9); 134 |July _1)Holders of rec. June 20a | American Chicle, common (monthly)_.._| 1 June 20)Holders of rec. June 15a 
Aurora Elgin & Chicago RR., com. (quar.)| % |July 10) Holders of rec. June 23a | American Cigar, preferred (quar.)_____- 1% |July 1/H of rec. June 15a 

Ce Ea 1}4 |July 10)Holders of rec. June 23a | dAmerican Coal Products, com. (quar.)..| 1% |dJuly 1\June 25 to June 30 
Bangor Ry. & El., pf. (qu.) (No. 11)._..| 1% |July 1)Holders of rec. June 20 d Preferred (quar.).................. 1% |dJulyl5i\July 11 to July 14 
Boston & Worcester Electric Cos., pref..| $1 |July 1)Holders of rec. June 24a | American Express (quar.)........_.___. 1% |July 1)Holders of rec. June 13a 
Brazilian Trac., Lt. & Pow., pref. (quar. “ 1% |July 1)Holders of rec. June 15 | Amer. Gas & Elec., com. (qu.) (No.17)..| 2 July 1)Holders of rec. June 20 
Brooklyn Rapid Transit (quar. een 1% |July 1)Holders of rec. June 9a Common (extra, "payable in com. stock)| 2f jJuly 1)Holders of rec. June 20 
California Ry. & Power, prior pref. (qu.); 1% |July 1)Holders of rec. June 20a Preferred (quar.) (No. 30)....._..._- 1% |Aug. 1)Holders of rec. July 18 
Capital Traction, Wash., D.C. (quar. )..| 1% [July a 15 to June 30 | Am. Iron & Steel Mfg.,com. & pf. (quar.)| 1% |July 1/Holders of rec. June 20a 
Carolina Pow. & ye pref. (au.) (No. 21)! 1% ‘July 1!Holders of rec. June 20a 
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Per When Books Closed. Per When Books 5 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous ‘Concluded) 
American Manufacturing, com. (quar.)...| 1% jJuly l\June 16 to June 30 | MacAndrews & Forbes, preferred (quar)..| 134 |July 15)Holders of rec. June 30a 
Preferred (quar.)....-.-.-...-.------ 1% jJuly ljJune 16 to June 30 | Mackay Cos., common (quar.) (No. 36)./ 134 |July Holders of rec. June 10a 
American Pipe & Construction (quar.)...| 1 July 1)Holders of rec. June 15a Preferred (quar.) (No. 42) 1 July 1)Holders of rec. June 10a 
Amer. Public Utilities, common (quar.) -- % jJuly l1\June 16 to June 30 | Manhattan Shirt, pref (quar.).......| 1% |July  1)Holders of rec. June 22 
Preferred (quar)... -.....-.---------- 1% |\July ljJune 16 to June 30 | Manning, Mar Moore, Inc. (quar.)| 1% |June 30)Holders of rec. June 304 
American . common (quar.)....| 234 |June 30|June 23 to June 30 | May Department Stores, pref. (quar.)---| 13< [July 1)Holders of rec. June 154 
Amer. Seeding Machine, com. (quar.)....| 1 July 15|Holders of rec. June 30a | McCall Corporation, common. .-.--.-.....- 1 Aug. 1)Holders of rec. July 24 
SE Sag SR Ree 1% |July 15|/Holders of rec. June 30a First preferred (quar.) -.--.-.------. 1% 1| Holders of rec. June 25 
Amer. Smelters’ Securs. 1% |July ijJune 20 to June 28 Mergenthaler Linotype (quar.)......... 2% J Holders of rec. June 64 
Preferred B (quar.) (No. 37) 1% |July i1jJune 20 to June 28 MEEMG gic inden cdsoscnecescccccoce % 30/ Holders of rec. June 6a 
American Snuff, common (quar.)--.--.- 3 |July 1)Holders of rec. June 13a | Mezican Telegraph (quar.)_........---- 2% 16|Holders of rec. June 30a 
Preferred .) 1% |July 1)Holders of rec. June 13a | Michigan Light, preferred (quar.)-.--...- 1% 1)Holders of rec. June 154 
American Foundries (quar.)......- June 30)Holders of rec. June 13a ichigan State com. & pf. (qu.)} 1% 30\June 16 to June 30 
Amer. Sugar Refin., com. & ‘ 1% |July 2/Holders of rec. June ia | Montana Power, common Pucknwoe Ay 1|Holders of rec. June 16a 
American Surety (quar.) (No. 100) 2% |June 30/June 16 to June 30 Preferred (quar.)..................- 1% |J 1|/Holders of rec. June 16a 
Amer. Telephone & Telegraph (quar.)....| 2 {July 15)Holders of rec. June 30a | Montgomery Ward & Co., pref. (quar.)-| 134 ijJune 21 to July 1 
American Tobacco, pref. (quar.)_-..- ..- 1% |July 1)Holders of rec. June 15a | Mortgage-Bond Co. (quar.)_......------ 1% 30) Holders of rec. June 23 
American Type Founders, com. (quar.)..| 1 July 15|Holders of rec. July 10a | National Biscult, com. (quar.) (No. 64)..| 1% 15| Holders of rec. June 274 
Preferred (quar.)............--.-..- 1% |July 15|Hoiders of rec. July 10a » com © Here 1% [J 15)Holders of rec. July 4 
American Woolen, pref. (quar.) (No. 61)| 13 |July 15iJune 24 to July 6 | Nat. . & Sipg., pref. (quar.)..-.--- 1% 30} Holders of rec. June 10a 
Anglo-American Oil...........-...---- 10w |July 1)Holders of coupon No. 7 | Nat. Gas Elec. L. & Pow., com See oe 1jJune 26 to June 30 
Ansco Co., common (quar.)........-..-. 2% |July iljJune 20 to June 30 _ Preferred (quar.).......------------- 1% 1jJune 26 to June 30 
Baldwin Locomotive Works, common...| 1 July 1)Holders of rec. June 13a | National Lead, common (quar.)_....---. 3 June 13 to June 17 
=A NEES EE A RS Sa 33% |July 1)|Holders of rec. June 13a | National Licorice, pref. (quar.) (No. 48)-| 1% Holders of rec. June 22 
Baltimore Electric, preferred.-.......--. 2% |July 1/Holders of rec. June 20 | National Sugar Refining (quar.).......-. 1% Holders of rec. June 8 
Bell Telephone of Canada (quar.)------- July 15|Holders of rec. June 24 | National Surety nar, bi intbad iain aiken toc wi 3 June 21 to June 30 
Steel Corp., pref. (quar.)....| 1}¢ |July 1)/Holders of rec. June 16 Nevada Consolidated per Co. (quar.)|/37 4c June 6 to June 9 
Bliss (EZ. W.) Co., com * Ra 1% |July IlIjJune 23 to June 30 New England Power, pref. (quar.).....-. 1 Holders of rec. June 23 
OL a ae July i1j/June 23 to June 30 | New England Telep. & Teleg. (quar.)....- 1% Holders of rec. June 174 
, first preferred (quar.)...| 134 |July ljJune 21 to July 1 New York Air Brake (quar.) (No. 46)...| 1% Holders of rec. June 3a 
British-Am. Tobacco, ordinary une 30/See note (u). N.Y. Mortgage & Security (quar.)....... 3 Holders of rec. June 24 
oklyn MES ic cawhewcccaca 3 |July 20)Holders of rec. June 30a | New York Mutual Gas Light...........- 5 Holders of rec. June 26a 
Brooklyn Union Gas (quar.).........-.- 1% |July ljJune 14 to June 30 | New York Transit (quar.)............- 8 Holders of rec. June 24 
ee oe en eccem 1 July ljJune 14 to June 30 | Niagara Falls Power (quar.)..........- 2 15} Holders of rec. June 30 
Brunswick-Balke-Collender, pref. (quar.)..| 1% |July 1)Holders of rec. June 20a | Nipissing Mines Co. (quar.)......-....- 5 j|July 20\July 1 to July 20 
Buckeye Pipe Line (quar.)...........--. 4 June 20) Holders of rec. June 3 | North American Co. (quar.) (No. 41)...| 1% 1) Holders of rec. June 15a 
Buffalo General Electric (quar.) (No. 79)| 134 |June 30/Holders of rec. June 20a | Northern Ontario Lt. & Pow., Ltd., pref.| 3 July 15) Holders of rec. June 30a 
Caltfornia Electric Generating, pref. (quar.)| 134 |July 1)Holders of rec. June 20a Pipe Line 5 Holders of rec. June 10 
California Petroleum Corp., pref. (quar.)| 134 |July 1)/Holders of rec. June 13a 1% Holders of rec. June 30 
Calumet & Hecla Mining (quar.).--...-..- $5 |June 20)Holders of rec. May 22 2 Holders of rec. June 30 
Canadian Car & Foundry, «» pref. (qu.)| 13 |July 25)Holders of rec. June 25a 2 Holders of rec. June 18 
Canadian Cons'd Rubber, common (quar.)-| 1 |July 2)Holders of rec. June 22 1% Holders of rec. June 15 
Preferred (quar.)_..........----.---- 1% |July 2|Holders of rec. June 22 $1.25 |June 20|May 27 to June 8 - 
Canadian Cottons, Lid., preferred (quar.)..| 1% |July 4\June 24 to July 3 75c. |June 20|May 27 to June 8 
Canadian Gen. Elec., com. (qu.) (No.60)} 13% |July 1)Holders of rec. June 15 14% |July 1)/Holders of rec. June 20 
Canadian Locomotive, pref. (quar.).-.---- 1% |July 1/Holders of rec. June 20 3 June 19 to June 30 
Canad. Westinghouse, Ltd. (qu.) (No.38); 1% |July 10 July 1 Otis Elevator, common (quar.)........-. 1% Holders of rec. June 30 
Case (J.I.)Thresh. Mach.,Inc., pf. (qu.)-| 134 |July 1/Holders of rec. June 15a Po, eee 1% Holders of rec. June 30 
Cellulotd Company (quar.)...........-..- 1% |June 30|Holders of rec. June 15a | Ottawa Lt., Ht. & Pow. (qu.) (No. 32).-; 2 Holders of rec. June 20a 
Central Coal & Coke, com..(quar.)....---- 1% |July 15\July 1 to July 15 Pennsylvania Water & Pow. (qu.) (No. 2); 1 Holders of rec. June 19a 
Preferred (quar.)......- ss niles o's diten 1% |July 15\July 1 to July 15 Pettibone, Mulliken Co.,lst&2d pf. (qu.).| 1% Holders of rec. June 17a 
Central Leather, preferred (quar.)-_-..-.-. 13% |July 1)Holders of rec. June 10a | Phelps, Dodge & Co. (quar.)......-.---- 2% Holders of rec. June 15a 
Central & 8. A. aph (quar.).....-- 1% |July 9)Holders of rec. June 30a Was casei eenddsemdinangecce 1% Holders of rec. June 15a 
Central States El. Corp., pf. (qu.) (No. 8)| 13 |July 1)Holders of rec. June 10 | Pittsburgh Plate Glass, common (quar.).| 13 June 17 to July 1 
Telephone (quar.)...........-- 2 jJune 30 June 36 Procter & Gamble, common (quar.)...-...- 4 July 26 to Aug. 16 
Chino Copper Co. (quar.)..........--- 75c. |June 30/June 6 to June 9 Common (extra, payable in com. stock)..| 4f . 15jJuly 26 to Aug. 16 
Cincinna & Electric (quar.)....... 1% |July il\Junel5d to June 21 POGIIEE SI aiid nbc cedcucticcs 2 July 15,Holders of rec. June 30a 
Cin. & Subur. Bell Telephone (quar.)...| 234 |July i1\June 16 to June 30 | Quaker Oats, common (quar.)..........| 234 |July 15|Holders of rec. July 1a 
Service, com. & pret. (monthly) - - % |July 1)Holders of rec. June 15a Preferred (quar.) sols 1% | Aug. 31|)Holders of rec. Aug. 1 
Cluett, Peabody & Co., pf. (qu.) (No. 6)} 1% |July 1)/Holders of rec. June 20 | Railway Steel-Spring, preferred (quar.)..| 134 | June 20\June 7 to June 21 
Columbus Gas & 3 quar.).| 134 |July 1)Holders of rec. June 15 | Ray Consolidated Copper Co. (quar.)...| 37}4c/|.June 30)June 6 to June 
Columbus Light, Heat & Power,common} 1 |July 1)Holders of rec. June 15 | Kealty Associates (No. 23)......-...-- 3 July 15'Holders of rec. July 6 
2 BRUT RR ee eR 1% |July 1/Holders of rec. June 15 | Remington Typewriter, lst pref. (quar.).| 134 | July 1)/Holders of rec. June 18 
Connecticut River Power, common. ....-. 1% |July iljJune 24 to June 30 Second preferred (quar.)............-. 2 July 1)Holders of rec. June 18 
ted Car Hearing. ..........-.- 2% jJuly 15\July 1 to July 14 | Republic Iron & Steel, pf. (qu.) (No. 47).| 1% |July 1)/Holders of rec. June 16a 
Cons. Gas, El. Lt. & P., Balt.,com. (qu.)} 1344 |July 1)Holders of rec. June 20 | Reynolds (R. J.) Tobacco (quar.)-_...--- 30 j|July 1)Holders of rec. June 20 
Consumers’ Power (Mich.), pref. (quar.).| 1% |July 1)Holders of rec. June 17a | Ritz-Carlton. Hotel, preferred.....-.-.-.-- S36 GES: vad cts <ccccctacunee 
Continental Can, Inc., pref. (quar.)....| 1% |July 1)Holders of rec. June 20a | Royal Baking ,~ common (quar.)..| 3 June 30)Holders of rec. June 15a 
Cuba Company, common. ............- t3% |July 1)Holders of rec. June ia Preferred (quar.).............---.-.- 1% |June 30) Holders of rec. June 15a 
Cuba Company, preferred...........-..- 3% |Aug. 1)Holders of rec. June Safety Car Heating & Lig. (quar.)..--..-.- 2 July 1)Holders of rec. June 16a 
Cuban-American Sugar, pref. (quar.)....| 1% |July 1/Holders of rec. June 16a | Sears, Roebuck & Co., preferred (quar.).| 134 |July 1)/Holders of rec. June 15a 
Crucible Steel, pref. (quar.) (No. 43)..-.-- 1% |June 30)Holders of rec. June 20 REEL 2% |July 15)Holders of tec. June 30 
Detroit Edison (quar.).........-.------ 1% |July 15|)Holders of rec. June 30 | Shawinigan Water & Power (quar.).....- 1% |July 20|/Holders of rec. July 7a 
Dominion Canners, Ltd., pref. (quar.)..| 1% |July lj)June 16 to July 1 | Sloss-Sheffield Steel & Iron, pref. (quar.)} 13{ |July 1)/Holders of rec. June 17a 
Dominion Power & Transmission, pf.(qu.)| 1% (July 15\June 22 to June 30 Ce oe wee 5 June 20|May 26 to June 22 
Dominion Textile, common (quar.)....-. 1% |July 2)Holders of rec. June 15a | Southern Utilities, preferred (quar.) - ---- 1% |July 1)Holders of rec. June 16 
Preferred (quar.).............------ 1% |July 15|Holders of rec. June 30a | South Penn Oil (quar.)........-.------ June 30\June 13 to June 30 
du Pont Internat. Powder, pref. (quar.).| 1% |July 1)/Holders of rec. June 20a} Extra .........-.....--.------.---- 2 June 30\June 13 to June 30 
duPont (E.I.)\deNem.Pow.,pref. (quar.).| 1% ‘July 25'July 16 to July 26 South Porto Rico Sugar, common (quar.)| 1 July 1)Holders of rec. June 13a 
Eastern Light & Fuel (quar.)_.......-..- 2 July i1\/June 19 to June 21 Preferred (quar.)..........-----.-.-- 2 July 1)Holders of rec. June 13a 
Eastman Kodak, common (quar.).....-- 2% |July 1)Holders of rec. May 29a | Southwest Penn Lines (quar.) 5 July 1)Holders of rec. June 15a 
Common (extra)................-2<- 5 |July 1/Holders of rec. May 29a d Coupler, preferred_._... 4 June 30/Holders of rec. June 24a 
> Se ae 1% |July 1)Holders of rec. May 29 | Standard Gas Light, common- -- --| 1% |June 30\June 20 to June 30 
Electric Light & Power of Abington & bE SINS Sa a’ 2 June 30\June 20 to June 30 
Rockland, Mass. (No. 42)....----.-- $4 |July 1)Holders of rec. June 18a | Standard Milling, common (No. 3 --| 3 |June 20jJune 11 to June 21 
Electrical Securities Corp., com. (quar.)..| 2 July 1)/Holders of rec. June 27a | Standard Oil (Kentucky) (quar.)-.-...-- 4 July ljJune 16 to July 1 
ke at, ee 1% |Aug. 1)Holders of rec. July 25a Pica t et dE tioladewchdiccndcbes 1 July ijJune 16 to July 1 
lectric Storage Battery, com. & pref. (qu.)| 1 |July 1|Holders of rec. June 20a | Standard Oil (Nebraska) -.......---.--- 10 |June 20)/Holders of rec. May 20a 
Galena-Signal Oil, common (quar.)....-- 3 |June 30| Holders of rec. May 29a | Standard Oil (Ohio) (quar.).......--.--- 3 j|July ijJune 6 to June 24 
ok | ere 2 |June 30) Holders of rec. May 29a D5. Uae CBG ckedcdconeekee 3 jJuly ijJune 6 to June 24 
General Baking, pref. (quar.) (No. 10)..| 1 |July 1/Holders of rec. June 20 | Standard Screw, common..-.-.-..-------- 2% |July iljJune il to June 30 
General Chemical, preferred (quar.) - - --- 1% |July 1)Holders of rec. June 17a a eae 3 |July i1jJune 11 to June 30 
General Chomical of Cal., lst pref. (qu.)-| 1% |July 1)Holders of rec. June 20 Preferred, Class B (quar.).......------ 1% |July il1jJune ll to June 30 
General Electric (quar.) .............- 2 |July 15|Holders of rec. June ia | Subway Realty (quar.).........----.-- 1% |July 1)Holders of rec. June 20a 
General Fireproofing, com. (quar.).....-- 1% |July 1)Holders of rec. June 20 Sulzberger & Sons Co., pref. (quar.)....| 1% |July l1jJune 16 to June 30 
Preferred (quar.) (No. 29)....-..-.-.-- 1% |July 1)/Holders of rec. June 20 | Swift & Co. (quar.) (No. 111)_...-.-.--- 1% |July 1)Holders of rec. June 10a 
(B. F.), preferred (quar.)-...- 1% |July 1/Holders of rec. June 19a | Tennessee Copper (quar.)........-.-.-- 75c. |June 20)Holders of rec. June 10a 
Gorham Mfg., pref. (quar.)..........-- 1% |July 1)Holders of rec. June 24a | Texas Company (quar.)...---.--.------ 234 |June 30|Holders of rec. June 16a 
Great Lakes Towing, pref. (quar.)......-- 1% |July l\June 21 to July 1 ! Tobacco Producis Corp., pf. (qu.) (No.6).| 134 |July 1)Holders of rec. June 22 
Guggenheim Exploration (quar.) (No. 46)|8744 c.|July 1\June 13 to June 17 { Torrington Company, common.-..-...--.--- 4 |Aug. 1|Holders of rec. July 17 
Hale & Kilburn, Ist & 2d pref. (quar.)...| 134 |June 30|Holders of rec. June 20a EE PRE L TS FE Ee 3% |July § 1)Holders of rec. June 23 
Hart, Schaffner & Marx, pref. (quar.)...| 134 |June 30|/Holders of rec. June 20a | Underwood Typewriter, common (quar.); 1 July 1)Holders of rec. June 20a 
Helme (Geo. W.), common (quar.)...--- 2% |July 1)Holders of rec. June 13a Preferred (quar.)....-....-..-.---.-- 1% |July 1)Holders of rec. June 20a 
ee a eae 13% |July 1|Holders of rec. June 13a | Union Carbide (quar.).......-.-------- 2 July ijJune 21 to June 30 
Hercules Powder, common (quar.)------ 1% |June 25\June 16 to June 25 | Union Switch & Signal, com. & pf. (qu.)| $1.50 |July 10/Holders of rec. June 30 
Homestake Mining (monthly) (No. 475).| 65c.|June 25)/Holders of rec. June 20a | United Cigar Mfrs., com. (quar.)..-..--- 1 Aug. i!Holders of rec. July 24a 
Ingersoll-Rand, preferred..........-..-- 3 July 1)Holders of rec. June 15a PPM ARNE Vindiis ieiin oddtes oo 0n's 1% |Sept. 1/Holders of rec. Aug. 25a 
Int. Harvest. of N.J., com. (qu.) (No.18)| 134 |July 15|Holders of rec. June 25a | United Fruit (quar.) (No. 60)_--.------- 2 July 15)Holders of rec. June 26a 
Int. Harvester Corp., com. (qu.) (No. 7).! 1 |July 15'Holders of rec. June 25a | United Gas Improvement (quar.) - -- ---- $1 |Juiy 15)Holders of rec. June 30a 
I » com. (quar.)....--- 2% |Sept. l|/Aug.15 to Sept. 1 | United Shoe Machinery, common (quar.)} 50c. |July 6/Holders of rec. June 16 
PRIOR SIRI) o Cec cicccanicccocece 1% |Aug. ljJuly 15 to Aug. 2 Preferred (quar.)......------.------ 37\%c. |July 6)/Holders of rec. June 16 
International Silver, pref. (quar.)--...-.-- 1% |July l1jJune 19 to July 1 | U. 8. Gypsum, pref. (quar.)........-.-- 1% |June 30\June 16 to June 30 
Internat. Smokel. Pow. & Ch., com. (qu.) % |July 1)Holders of rec. June 20a | U. 8. Printing of ‘Ohio tquar.) hasten ata oi 15-16\July ilIj\June 21 to July 1 
International Tert Book (quar.)......-.-- 2% jJuly l1\June30 to July 5 U. 8. Steel Corp., com. (quar.) (No. 42).| 1 |June 29\June 2 to June 10 
Island Creek Coal, com. (quar.)......-.-- 50c. |Aug. 1/Holders of rec. July 15 United Utilities, pref. (quar.) (No. 14)..| 1% |July ljJune 21 to July 1 
SE CD ven tndadcochecdscanecs $3 Aug. 1|Holders of rec. July 15 | Utah Copper Co. (quar.) (No. 24)--..-- 75c. |June 30)June 6 to June 9 
fe ee ae $1.50 |July 1)Holders of rec. June 23 | Utilities Improvement, com. (monthly) -- 4% |July 1)Holders of rec. June 15a 
Kansas Gas & Electric, pref. (qu.) (No.17)| 1% |July 1)Holders of rec. June 25a Preferred (monthly)..........-.---- \y |July 1\Holders of rec. June 15a 
Kaufman Dept. Stores, pf. (qu.) (No. 6).| 13% |July 1)Holders of rec. June 20 Welsbach Company, common. ....------- 2 June 30/Holders of rec. June 22 
Kayser (Julius) & Co., common (quar.)._.| 1% |July 1)/Holders of rec. June 19a PORE oo ie iekbnkinscccooce 3% |June 30!Holders of rec. June 22 
First and second preferred (quar.)....| 134 |Aug. 1)Holders of rec. July 20a | Western Electric Co. (quar.)-.....----- 2 June 30)Holders of rec. June 23a 
Kelly-Springfield Tire, 1st pref. (quar.)-.| 1% |July. 1)Holders of rec. June 24 Westinchouse Air Brake (quar.).-.----.-- $2 (July 15|Holders of rec. June 30 
Second preferred (quar.)........--..-- 1% |July 1)Holders of rec. June 24 | Western Union Teleg. (qu.) (No.181)...| 1 |July 15)Holders of rec. June 20a 
Kelsey Co., Inc., common........------ 1% |July 1)Holders or rec. June 20 | Weyman-Bruton Co., common (quar.)..| 3 July 1!Holders of rec. June 13a 
Preferred (quar.) (No, 2).......-.---- 1% |July 1)/Holders of rec. June 20 Preferred (quar.).......-.....----.- 1% |July 1)Holders of rec. June 13a 
Kolb Bakery, pref. (quar.) (No. 10)-...| 13% |July  1)/Holders of rec. June 20 Willys-Overland, pref. (quar.).....--.---- 1% |July 1)|Holders of rec. June 20 
Kresge (8S. 8.) Co., common.-..-......-- 3  jJuly 1)Holders of rec. June 16a | Woolworth (F. W.) Co., com. (qu.) (No.9)| 134 |Sept. 1/Holders of rec. Aug. 10 
Preferred (quar.).......-..------.-- 13{ |July 1|Holders of rec. June 16a | Woolworth (F. W.), preferred (quar.)...| 1% |July 1)Holders of rec. June 10a 
La Belle Iron Works, preferred (quar.)..; 2 j|June 30\June 21 to June 30 | Yale & Towne Mfg. (quar.)....-----..-- 1% |July i\June 23 to June 30 
po aes tease ga HY — be =n rec. June 20 | Yukon Gold Co. (auar.) (No. 20).....-- 7c. |\June 30 June 13 to June 17 
Te cnawcie y y to July 1 i» 
Laurentide Co., Lad. (quar.)--~...------ 2” |Suly 2|Holders of reo. June 23 | reSanrnnine bones Bot chased Sor thle Giviaend. 0 lau Brey Payable in certs. 
ee Begg adele hy ae PRR $ duly 1 |Holders of rec. June 22 | » On account of ulated dividends. # A distribution of Balto. & Ohio stock to 
Lehigh Coal & Navigation (quar.)(No. 143)| $1 __ |Aug. 31|Holders of rec. July 31a | ho made vis. $12 par value of B. & O. pref. and $22 60 par value B. & O. common 
Lebigh & Wilkes-Barre Coal. _.-....... $3.25 |June 23| Holders of rec. June 16a | 1°, W8G°. Vis.» $1? Dav oacifie common stock beld, payment of said extra dividends 
Liggett & Myers Tobacco, pref. (quar.)_-) 1% |July 1) Holders of reo. June 15a | noth rash and stock, being postponed from Apr. i to July 1 on account of litigation: 
, ns et tee uy iijune 16 to July 1 | ¢ neciared 7% to holders of record June 1, payable 344% July 1 and 344% Nov. 1. 
‘ Second preferred (quar.) (No. 9)_...-- 13% |Aug. ljJuly 16 to Aug. eclared 7% to holders o rd June 1, pay: : 
| Loria (F) Co... common (auar j---°:] 3° uly’ I/Holders of ee. June 132 | for armen af aividend fovtraneterce. + Payable im O% interen-bentine Bote 
} oy oe scent ag hay patent ng anelng tal Ag uly Ll Holdera of reo. June 154 | or erin 1 Dividend two shillings per share payable in U. 8. currency on basis of 





; $4.86 2-3 to the £ sterling. 
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The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoin, $1.- 








Auction Sales.—Amo other securities, the followi 
not usually dealt in at the Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Regge & Sons, 4 York: 


Shares .| Shares. Per cent. 
| - N.Y. ‘tate ten. arr. ae a 000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000 
11,125 Div. “Lake wissGens: sat - m8 N Y. Koleker. Hai = : sh on sagen ane es under which the various items are 
bi betel ahdbv tie i chiaad tales ea athe cies per 3 ; 
7 Con, Ltd, Nev. $1 each, 5 Auia, Coia-wn. Meet made — a a p. eye in the case of the 
cum. pref___-. 
200 J. 8. & W. 8. Kuhn, ine.-$3 ies] 2,976 Geemansens a Wend. pantie banks, and V. 92, p. 1607, in the case of the trust companies. 
Penn. Trac com., V. t. G...... ° rv ~ 
496 ist-2d Nat. Bank of Pitts. 1,374 Guantanamo & West)" lot. DETAILED RETURNS OF BANKS. 
\ (Union Tr. Co. receipts) _ . .$3,000 RR.., Ist pref., v. t. ec... We omit two ciphers (00) in ali cases. 
bar ve ee es er cent. 





Bonds. 
ot $6,000 Isabella Connells. 







































































































dag 1 Coke C. 
100 Presboditeco. ,Inc.,com., coll. 63, Ser. C, Nov. ‘13 coup. on 30 Banks. Captial. | Surplus.| Loans Specte. | Legals. | Net Depos-| Re- 
per sh.| $14, Isabella Connells. Coke Co. 00s omitted Average. | Average. | Average.|its, Aver. | serve. 
a 1 Stand. aioe & Co. of N. Y., coll. 6s, Ser. D, Nov. "13 coup.on 30 
Be RE a ee $73,000 United Co. s. f. 53, $ $ $ $ $ 3 % 
Montauk Bank, Brookiyn__113 1955, Feb. 1914 coupons on. _-- 15 | New York_...| 2,000,0| 4,325,4| 23,699,0| 4,883,0| 1,063,0| 22,485,0) 26.4 
1344 UB. Title Guar. Co---- 42} | $5,000 East. RR. of Cubs ist & ref. Manhattan 2,050,0| 4,914,6| 36,700,0| 11,869,0| 1,659,0| 45,000,0| 30.0 
15 Cent. Hudson Steamboa 0 Sa > aeegaiatesynee a kacs 5 | Merchants’.__| 2,000,0| 2,190,0) 23,492,0| 4,948.0] 1,289,0| 24,487,0| 25.4 
Co., preferred......-..... $2,110 West Farm Prod. Co. deb Mech. & Met_| 6,000,0) 8,854,2) 85,867,0) 17,540,0) 6,070,0} 92,541,0) 25.5 
100 Nat. Bank of Nor. Am_$20persh.| inc. 5s, 1950_._.....-......_- $50 lo, a ----- Rm Bory: one ss tas's He oy ey thy: = 
y sree ec eee * ’ , ’ , , 2 , ,’ , . , } 
By Messrs. Francis ——— & eves Boston: ~~ ~~] 3,000.0] 7.715,5| 29,130,0| 4,219,0| 2,448.0] 25,427,0| 26.2 
Sr wast 8 ere racory 1, com GES | REE] “eel tina) Peal Pats Hy Saree ee 
Butch . Vv. ’ ’ ’ , . , , , e 
. OPicer-- =< satires "11534 | 100 Berkshire Factory ‘r., com_$100 lot Greenwich ...| _ 500,0| 1,133.8] 9/930,0| 2,588.0] 230,0| 11,160,0| 25.2 
By Messrs. R. L. Day & Co., Boston: =| 5,000;0] 4,759.8] 49/687,0| 11,596,0] 1,886,0| 51.512,0) 26.1 
se $2. sera tra | ang tees eee Me Sea ELS 
2 National Shawmut Bank--..-.- 205 |10 Rivett Lathe & Grinder Co, | Pacific------- z : rrry : y r ? 3 
, Chat. & Phen.| 2,250,0| 1,404,0} 22°562,0| 4,409,0| 1,627,0| 23,892,0| 25.2 
gto *iaahenemeteites Sy Saami 2 and int. | People’s....-- 3 200-0], 484-3] | ,1:783.0) | 451.0) 48,0) 2,225.0) 26.9 
1 xndrossosnin Mila.” "7137 |$1-000 Ogdens. & Lake Champlain" | Cltisens’ Gent.) 2,550.0] 2,444.5] 23,155,0| 5.218,0| "609/0, 22,437,0| 25.9 
30 Gresnflel Blee Lt & Pow. Co.14a% |" MR. in an sas ain int. | Market Ful-| 1,000,0| 1,962.4) — 9,526,0| 1,371,0] 1,017.0, 9,459.0) 25.2 
BY Messrs. Barnes & Lofland, Philadel a. re Gorntxchange| 3,800:0| 6:868:2| 67/084-0] 16:067:0| 3,116.0, 701447°0| 25.2 
Exchange ’' , ’ ° , * ’ , * 2 , , 
“4 ve $ per sh. | Shares. bef $ per sh. | Imp.&Traders’| 1,500.0] 7,851,7| 27,338,0| 4,853,0| 1,594,0| 24,923,0| 25.8 
i ae? ye & Mech. Nat. Bk. tty 4 People’s Trust Co.___.____-_ a6. Es enn 5,000,0} 14,490,9} 95,143,0) 22,612,0) 2,650,0) 99,502,0) 25.3 
15 Consol oo Mig. Co.60%(-613| 78 Real Estate Tr. Co. com--. 35 | Eas miver---| S000 2,846/0| 13°867°0] 3,128:0| 125-01 12°706,0] 25.6 
ph ny a a pees Ne Vice tes, C., 1834 | First ..-.---] 10,000,0| 23,374,8| 119,121.0) 33,235,0| 2,197,0| 118,615,0| 29.8 
13 Tales Genesee 1.&T.Co. 140% 1734 United Firemen’s Ins. Co., a es 4,000,0; 3,528,0) 47,641,0) 10,840,0) 2,482,0) 51,810,0) 25.7 
5 Frankford & S’wark Pass. Ry 35914 St Oc es 11 Bowery - - -..- 250,0 790,3} 3,166,0 792,0 66,0! 3,420,0) 25.0 
7 Gemmaatown Av. Bank, $50 10 Eimira & Winept. RR., pret. 68 | N.¥.County./ 500,0) 1,922,2) 8,601,0) 1,647,0) 824,0) 9,160,0) 26.9 
UR a ie oa cath a 50 15 Elmira & Wmspt. RR., com. 48% 750,0 689,7|  4,255,0 797,0|  216,0)  4,028,0) 25.1 
6 Girard Nat. Bank.....__._. 335 7 John B. Stetson Co., com., | | Chase -.--.--.- §,000,0; 10,153,3| 110,177,0) 27,511,0) 5,091,0) 127,205,0) 25.6 
5 Belmont Tr. Co., $50 each.. 40 , Fifth Avenue. 100,0} 2,241,9| 12,873,0) 2,731,0) 1,046,0) 14,367,0) 26.2 
15 Franklin Tr. Co., $50 each.. 54 5 Amer. Dredging Co....___- 93 | German Exch-| 200,0| 822.5] 3,196,0| _1556,0| 437,0| 3,949,0) 25.1 
eres Pantene ta & tae, - Pet Cent. | Peroin-~~-| 1,000-0| 1:760;8| 14,6800] 2/960:0| 869.0 14:808.0| 25.7 
pe, undue 0 1. & Irrig.. |, | $8,000 Scranton City 8. D. 318, Garfleld ~~") 1,900.0) 1,296,0) 9,625.0 2,408.0 27,0] 10,113,0) 26.5 
> Fifth eee ene ’ ’ ’ . ’ , ’ ° 
Ee a EE tele, 918 ee. La 1,000,0] 2,229/0] | 13,650/0| 2,449.0) 1,228.0] 14,090.0) 26.0 
woes West Side___. . ry . , , * , ’ . 
By Messrs. Samuel T. Freeman & Co., Philadelphia: Seaboard...-- 1,000,0} 2,616,1| 27,926,0| 6,792,0| 1,809,0} 32,959,0| 26.0 
Shares $ per sh eee 1,000,0| 2,828.0] 26,423,0| 5,296,0| 2,060,0| 29,444,0| 25.0 
6 Commonwealth Title Ins. MOUSE Gadedecdsedtweeenasnacuskcsanowe 235 N.Y.Prod.Ex.| 1,000,0 955,0| 9,831,0) 2,429,0| 400,0) 11,182,0) 25.2 
— cogs | feel Sel ices) fed tag theses 2 
Security -*e-<- , , ’ , , ’ , ’ ’ , , e 
Canadian Bank Clearings.—The clearings for the week | Goal & Iron_-| 1,000,0| _ 578,5| _7,045,0| 1,039,0| ‘828,0| _7,257,0| 25.7 
ending June 13 at Canadian cities, in comparison with the | Union Exch.-/ 1,000,0/ 1.001,0) 10,545,0) 2,450.0) 350.0) 10,950,0) 25.5 
same week of 1913, shows a decrease in the aggregate of | Nas Bklya|_1.000,0) 1,171.5) 8,111,0) | 1,604,0) 197.0) _7,124,0| 25.2 
5.7%. Totals average|128,550,0|208 ,628,4|1481,981 ,0|372,263,0/67,687,0|1577,413,0| 27.8 
| Wisk cadine Dine 18 Actual figures |June 13. -.._-.- 1490,776,0|368,813,0/67,719,0 1583,703,0} 27.5 
Clearings at— . 
Inc. or Circulation.—On the basis of averages, circulation of national banks in the Clearing 
1913. Dec. 1912. 1011 House amounted to $41,124,000 and according to actual figures was $41,100,000. 
o 
63,592,224 —“2.7| 58,163,330] 53,125, SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
speleats <i g) Saeed sts 
, * aad ° ’ , Week on Dep.| 
12,728,600) —21 4) 12,800,289) 10,761,067 | ending | capuat.| Surplus.| Loans. | Specte. | Legal |ounc.H| Net 
sSspten| ting) Paouees Perea | ses Kae 
yoy Ey "oan" rt Averages. $ $ $ $ $ $ 
See Ol Aiea! eieee'gon] toor’sae | Banks... |123,550,0}208,628,4|1,481,981,0)372,263,0 67,687,0,  _____- 1,577,413,0 
3°718'596 28:5] 3'680/050| 2°727'967 | Trust cos_| 46,250,0, 97,557,0, '637,962,0) 6,739.0 7,040.0 87,919,0) 481,252,0 
joepaen *ihS) freee ie Total. -.|174,800,0,306,185,4 2,119,943, 439,002,0| 74,727,0, 87,919,0/2,058,665,0 
, ,’ e , v ’ , Actua < 
4,418,251 —7.8| 4:561,787| 2,569,587 
£18, ‘561, rary St cusinal pecdad 1,490,776,0/368,813,0, 67,719,0, -.__.- ,583,703,0 
Seas! Soe “Gepacs| “Ganans | Teambese| -.-.-| ------ 640,632,0| 67,305,0, 6,866,0, 93,591,0| 483.107,0 
ate aaa! asa) taskaeal  sanaen | tees...) - .....- 2,131,408,01436,118,0' 74,585,01 93,591,012,066,310,0 
"615,800) —4.5 ‘586,117 558,269 
1,210463| —16.7| 1.777914, | ~The State Banking Department also furnishes weekly 
Oaeaes| moeal clc77777] cictctct | returns of the State banks and trust companies under its 
395.148,50el W26.7|188.b06 Guslt0n.007 208 charge. These returns cover all the institutions of this class 

















in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and. those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 98, p. 1661. 


STATE BANKS AND TRUST COMPANIES. 





Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending June 13. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 





DETAILED RETURNS OF TRUST COMPANIES. 
































On Dep. Net 
Trust Cos. | Surplus.| Loans Specie. | Legals. |\wtthC.H.| Depostis.| Reserve. 
00s omitted Average. | Average.| Average.| Banks. | Average. 
$ $ « : $ $ % 
Brooklyn. .._. 3,741,5| 25,309,0) 2,103,0} 902,0! 3,354,0) 19,769,0'15.2+14.4 
Bankers... - __ - 14,801,0)131,271,0/15,366,0}  891,0)23,578,0/107,867,0/15.0+17.9 
U.8.M.&Tr.| 4,412,0| 42,745,0) 4,760,0 793,0) 8,595,0| 37, ,0}15.0+18.2 
pO SRP 1,349,9| 21,917,0) 1,920,0} 67,0! 2,501,0| 15,675,0)12.6+13.6 
Title Guar.&T.|11,736,1| 34,085,0| 2,903,0] 391,0| 3,966,0| 22,033,0/15.0+15.1 
uaranty..... 24,266,5 184,122,0)19,239,0 980,0/23,156,0|124,778,0) 16.24 15.6 
Fidelity _____. 1,352,4| 7,881,0| 934.0} 42,0) '761,0| 6,290,0/15.5+10.3 
Lawyers,T.I&T| 5,544,3) 15,700,0) 1,461,0 504,0) 1,418,0) 11,909,0|)16.5+10.6 
Col.-Knicker - - 7,351,6| 48,877,0) 5,413,0 525,0| 4,474,0 39,452,0/15.0+ 10.1 
Peoples’. . .._. 1,572,6| 15,929,0) 1,903,0} 382,0| 2,328,0) 15,086,0)15.1+13.1 
New York-___/12,020,0) 47,009,0| 4,204.0} 365.0] 6,901.0) 30,323,0)15.0+18.5 
Franklin --... 1,228,4| 10,478,0} 944,0) 137,0) 1,881,0| 7,306,0/14.7+19.4 
Lincoln -.--.-. 547,5| 10,429,0) 1,190,0) 218,0| 1,014,0 9,182.0,15.3 + 10. 0 
Metropolitan..| 6,794,3; 28,488,0) 3,011,0 141,0) 2,175,0} 20,969,0,15.0+ 9.3 
Broadway .... 838,9| 13,722,0) 1,388,0 702,0| 1,817,0) 13,607 0.15. 3+11.7 
' 
Totals, average 97,557 ,0/637,962,0 66,739,0| 7,040,0/87,919,0'481,252 10)15.3+ 15.4 
1 ' 
Actual figures | June 13/640,632,0 67 ,305,0 6,866,0,93,591,0 483,107, 0.15.3+16.2 























State Banks Trust Cos. State Banks Trust Cos. 

Week ended June 13. tn in outside of outside of 
Greater N. Y .\Greater N. Y .\Greater N. Y.\Greater N.Y. 

s $ $ s 
Capital as of March 2... 23,137,400; 67,900,000 10,588,000 10,750,000 
Surplus as of March 2... 39,457,000; 164,517,300 14,063,889 13,006,407 
Loans and investments_..| 324,436,000/1,129,727,300| 130,896,500} 187,139,200 
Change from last week_ +600,700} +3,809,500 + 447,400 +975,000 
CONE. din ccwubeeasuaae GS.208 GC, OSTEO RO onic ck ccc cccee 
Change from last week.| + 1,320,300 PERE. widhasainal:: stub eencwa 
Currency and bank notes. Be OBC EE. BOOTIE,  Sencctscdanl ccacccccce 
Change from last week. —211,000 A ESR le Sem 
DIRS. cwciccescuneun 428 ,794,700'1,296,485,700} 137,420,400] 197,333,200 
Change from last week .| —12,993,700| —20,685,700 + 56,700 —488, 

Reserve on deposits-_-.-_-_- 104,244,600] 273,930,200 24,916,500 26,962,900 
| Change from last week.| —1,690,300] +1,230,500} —1,160,800] —1,024,700 
P. C. reserve to deposits. 29.0% 27.8% 19.5% 15.7% 
Percentage last week __ 29.6% 28.0% 18.8% 16.2% 





-- increase over last week. 


— Decrease from last week. 
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The Banking Department also undertakes to present | 
separate figures indicating the totals for the State banks and , 
trust companies in Greater New York, not in the Clearing | 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks and trust companies. In addition we have | 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 





Clear.-House | Clear.-House State Banksand Total of ail 
Week ended June 13— | Members. | Members. Trust Cos. Not Banks & Trust 
|Actual Figures Average. in C.-H. Aver. Average. 














$ $ $ | $ 
National banks) . | 
Capital; March 4 and 174,800,000; 174,800,000 28,837,400, 203,637,400 
State banks | 
Surplus| March 2... 306,185,400 en 73,378,300 379,563,700 
Loans and investments-- |2,131,408,000,2,119,943,000 573,119,400 2,693,062,400 
Change from last week| +21,616,000; +7,271,000 O05, A0G, +6,575,600 
Pee ee 2,066,810,000,/2,058,665,000, @572,906,300,2,631,571,300 
Change from last week} +10,560,000)} +3,264,000, —232,000, +3,032,000 
| | 
Sica ca Sa Sc cwecinn 436,118,000} 439,002,000, 043,502,200 482,504,200 
Change from last week| —8,591,000 ee —1,381,100 —4,094,100 
Legal-tenders -._.....-- 74,585,000; 74,727,000 ©9,855,700, 84,582,700 
Change from last week +901,000 oe +2,200, +1,054,200 
Banks: Cash in vault_..| 436,532,000; 439,950,000) 12,307,900, 452,257,900 
Ratio to deposits_-_.-_-. 27.56% 27.89% | See. i Séeeowonne 
| 
Trust Cos.; cash in vault. 74,171,000 ee 41 1050,000, 114,829,000 
Ager’te money holdings__| 510,703,000, 513,729,000 53,357,900, 567,086,900 
Change from last week} —7,690,000 —1,661,000 en —3,039,900 
Money on deposit with | 
other bks. & trust cos- 93,591,000; 87,919,000 107,022,700| 194,941,700 
Change from last week} +5,739,000) —5,890,000, —4,797,900, —10,687,900 
Total reserve-.--..-.-- 604,294,000; 601 ,648,000 160,380,600, 762,028,609 
Change from last week) —1,951,000, —7,551,000, —6,176,800, —13,727,800 
Surplus CASH reserve— 
Banks (above 25%) - -- a nr arent ears 
Trust Cos.(abovel5%) 1,704,950 oF on wy eee errr 
TD Sibtacdusessss FR ROP eee eee 
Change from last week} -—9,918,700; —2,092,100;) -....-....) ---------- 
% of cash reserves of trus,t cos— 
Cash in vault__-...-.- 15.35% 15.30% De. 1. «ccobmeses 
Cash on dep. with bks-_ 16.22% 15.44% | ig ao" 
WEEE Satincdiswence 31.57% 30.74% | SE Ree 














+ Increase over last week. 


— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 
and from other banks and trust companies in New York City and exchanges’; with 
this item included, deposits amounted to $674,869,600, a decrease of $7,712,200 


from last week. 
and bank notes. 


b Gold. 


In the case of the Clearing-House members, the deposits are “‘legal 
net deposits’ both for the average and the actual figures. 


¢ Currency 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 


We omtt two ciphers tn ali these figures. 


























Loans and Tot Money | Enttre Res 

Week Ended— | Investments| Depostis. Specte. Legals. Holdings | onDeposit 
$ $ $ $ $ AS 

A 11... | 2,661,309,9 | 2,579,788,5 | 467,091,2; 78,148,1/| 545,239,3 | 659,391,3 
April! 18 _... | 2,667,243,5| 2,591,167,3 | 470,768,1| 81,753,0| 552,521,1 | 661,403,0 
April 25...-. | 2,698,408,3| 2,626,157,2| 475,387,4| 83,791,4| 559,178,8 | 669,238,6 
May  2....| 2,694,809,4| 2,625,328,0/| 485,471,7| 8 .0| 567,051,7 | 683,732,8 
May  9..-.-./| 2,685,671,8| 2,619,688,2 | 486,377,9| 82,242,7| 568,620,6 | 694,193,3 
May 16--... | 2,708,109,8 | 2,649,525,0 | 488,457,8| 86,367,3 | 574,825,1| 778,420,2 
May 23-.--.. | 2,696,008,6 | 2,644,890,3 | 492,498,3| 87,143,1| 579,641,4 | 783,061,1 
May 29_.-.-. | 2,688,390,6 | 2,632,782,6 | 492,298,7| 85,034,6 | 577,333,3 | 789,469,8 
June 6-.-.. | 2,686,486,8 | 2,628,539,3 | 486,598,3| 83,528,5 | 570,126,8 | 775,756,4 
June 13_-_-.. | 2,693,062,4| 2,631,571,3 | 482,504, 84,582,7 | 567,086,9 | 762,028,6 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 


and Philadelphia: 


We omtt two ctphers (00) tn all these figures. 
































| | 
| Captial 
Banks. | and Loans. Specte. | Legals.| Depostts. | Circu- |Clearings. 
| Surplus. a lation. | 
slansise inlandians 
Boston.| § $ $ $ $ a, Bis 
April 25.| 60,.735,0)| 234,936,0| 28,602,0| 4,185,0| 291,214,0 10,076,0 | 154,898,4 
May 2.)} 60,735,0| 232,709,0| 29,356,0| 4,239,0| 285,032,0| 10,090,0| 157,135,2 
May 9-.| 60,735,0| 229,808,0| 30,465,0|4,122,0| 284,919,0| 10,088,0| 142,441,2 
May 16.| 60,735,0| 235,264,0| 32,818,0| 4,044,0| 306,156,0| 10,067,0/ 181.391.9 
May 23- +735,0 | 236,999,0| 34,576,0| 3,751.0) 294,916,0/ 10,037,0| 153,801,0 
May 29.| 60,735,0| 238,392,0\ 33,767,0|4,102,0| 294,863,0| 9,561,0| 114,566,5 
June 6.) 60,735,0; 238,419,0| 30,602,0|4,240,0| 293,939,0; 9,668,0| 179,579,8 
June 13.;} 60,735,0)| 238,659,0 31,061,0/ 4,647.0 292,838,0| 9,647,0| 139,379,3 
Phila. } 
Aortl 25 | 103,684,3 403 ,539,0 111,062,0 *461,691.0/ 11,503,.0| 150,400,3 
May 2. 103 ,684,3 | 403,078,0 107 ,298,0 *460,542,0| 11,514,0| 160,662,2 
May 9-/ 103,684,3| 402,724,0 08,851,0 *460,581,0! 11,594,0/| 151,374,6 
May 16-/ 103,684,3| 402,468,0 110,315,0 *464,364,0/ 11,592,0| 147,764,4 
May 23. | 103,684,3/ 400,891, 109,846,0 *462,228.0/| 11,583,0| 154,628,2 
May 29-/| 103,684,3 | 401,816,0 106 ,883,0 *462,703,0 | 11,560,0 | 132,507,8 
June 6. 103,684°3| 401.752, 104,997,0 *459,150,0 | 11,580,0| 181,713,8 
June 13. | 103,684,3| 399,743,0 106,417,0 *457,040,0 | 11,598,0| 143,056,0 
a Includes Government deposits and the item “‘due to other banks.” At Boston 


Government deposits amounted to $1,538,000 on June 13, against $1,475,000 on 
June 6. 
* “Deposits” now include the item “Exchanges for Clearing House,” which were 





reported on June 13 as $12,882,000. 


Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending June 13, based on average daily 


results: 
We omit two ciphers in all these figures. 





























Loans, Legal | On 
Disc’ts Tender Depostt 
Banks. Capt- Sur- and Specte.| and with Neat 
tal. plus. | Invest- Bank | C.-H. | Depostis. 
ments. Notes.| Banks. 
New York City. $ $ $ 
Manhattan and Bronz. ° . ’ . 
Washington Heights-| 100,0} 369,8) 1,657,0, 100,0) 97,0; 320,0] 1,303,0 
Battery Park Nat_...| 200,0 118,5| 1,718,0, 395,0| 63,0, 182,0} 1,912,0 
ee ae 500,0; 501,9) 6,681,0, 659,0) 404,0, 852,0) 6,822,0 
oS rer 400,0 712,9| 7,317,0, 823,0; 612,0, 886,0} 7,600,0 
oe ee 300,0} 697,0) 6,158,0, 721,0) 486, 860,0} 7,225,0 
PU cancdavedecis 200,0 189,8} 1,040,0, 102,0; 35,0; 170,0} 1,106,0 
i eee 200,0; 491,4) 5,587,0, 646,0; 235,0, 779,0} 5,600,0 
New Netherland--___ 200,0} 329,8) 3,402,0, 316,0; 138, | 203,0} 3,463,0 
Twenty-third Ward__| 200,0 108,9|} 1,753,0, 260,0; 96,0; 241,0) 1,935,0 
WO einadseccuck. 100,0| 525,5) 4,743,0 604,0) 245,0, 700,0) 5,181,0 
Brooklyn. | | 
First National... ___- 300,0} 686,4|) 3,912,0, 375,0) 39,0, 629,0| 3,228,0 
Manufacturers’ Nat._| 252,0) 966,3 5,724,0) 685,0; 84,0, 913,0) 5,153,0 
Mechanics’ ......... 1,000,0} 527,5| 9,371,0,1,187,0) 593,0, 2,834,0} 11,233,0 
National City....... 300,0; 590,2| 4,672,0, 554,0; 117,0, 786,0) 4,631,0 
North Side ......... 200,0 190,3} 2,711,0, 233,0) 159,0, 331,0} 2,804,0 
Jersey City. | 
First National-___._. 400,0} 1,404,8|) 4,118,0; 307,0) 372,0, 4,777,0| 3,030,0 
Hudson County Nat-.| 250,0} 832,4| 3,203,0, 208,0 56,0, 631,0) 1,597,0 
Third National-_-_-_-_- 200,0} 445,2) 2,404,0, 104,0) 135,0, 694,0) 1,527,0 
Hoboken. | 
First National. --_---- 220,0;| 684,7| 4,791,0, 281,0| 64,0, 499,0) 1,676,0 
Second National. ---- 125,0} 292,1 3,855,0, 221,0 51,0, 336,0} 1,591,0 
| } 
Totals June 13_-.-__|5,847,0)10,665,4/84,817,0 8,781,0;4,081,0 17,623,0| 78,617,0 
Totals June 6..../5,847,0)10,665,4/85,324,0 8,488,0/4,062,0 16,436,0|] 80,141,0 
Totals May 29---_/5,847,0|10,665,4'84,828,0 8,325,0|4,053,0 18,381,0! 78,578,0 





Imports and Exports for the Week.—Tho following are 
the imports at New York for the week ending June 13; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 





{ 
For Week. | 








1914. | 1913. 1912. | 1911. 
Bt GI Kiddcuuunwadene | $3,293,780! $2,743,961 $1,966,934 $2,163,127 
General merchandise. -- ~~~. 14,249,932; 13,214,156 14,072,599, 13,423,176 
WO athe oa kce ance $17,543,712, $15,958,117; $16,039,533, $15,586,303 
Since Jan, 1. ! 
RT I lg cn $87,974,917] $70,423,895 $66,729,912 $66,196,258 


General merchandise --- - --- 
Total 24 weeks.......... 


399,196,682) 391,285,565, 404,157,188, 340,794,092 
$487,171,599|8461,709,460 $470,887,100 $406,090,350 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending June 13 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 




















1914. | 1913. 1912. 1911. 
FOr Oe WON kkk sccnech $14,768,234| $15,650,994) $14,392,869) $14,867,568 
Previously reported-_-.....-- 430,099,586) 432,006,489) 382,171,022) 350,254,925 
Total 24 weeks. ........-. $444,867,820|$447,657,483|$396,563,801 $365,122,493 


The followng table shows the exports and imports of 
specie at the port of New York for the week ending June 13 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































Exports. Imports. 
Gold. 
Week. | Since Jan.1| Week. |Since Jan.1 
Sis igedccadacteonssabdl  nandhetn $2,503,303; ........ $17,258 
DCG i ct ek dotanceabbbwe eget $7,014,210, 38,287,728} .....-..- 90,633 
SNE 1-0. <2 ke cancanseel chadaaiel | 1,018,913) --.-.--- 3,602 
te wheel §,000 819,933 | djutanenn 917,181 
tree...  cieceacadl akc sseae | 1,105,120) -o-- = 755,608 
EE: EEA, ccctkcscandacdie) seaunane } 428,112) $80,402! 1,751,123 
All other countries. ........---..-- 500, 134,900, 12,875 830,207 
SPORE IAS $7,019,710.$44,298,009,  $93,277| $4,365,612 
PE ns add awa wewnde 237,492; 60,029,782, 331,799) 8,156,902 
2 Eee 587,625, 22,181,162 400,011; 9,534,390 
Silver. ' 

Se ME Aakcsndadedsscecace $845,091 $15,035,201; ........ $9,305 
| EE Sees ee ee 169,519} 2,480,664, .......-. »774 
SE. accndbecacseseonseness| cesekaenl GREERE 66n0neee 18,267 
DP. 2. Leadgeehonawedew j 2,841 ST -ebenewan 23,489 
he Foe ok a a ewe nique de | éonbuaee Das éessehee 2,431,761 
NS eS ccdewcceuccel (meundsem 1,124,900, $61,090, 1,362,893 
BP EE GREINER. cc ncaccsscnccal Sscctaen 385, 23,303, 749,158 
., | a eres j$1,017,451 $18,930,111, $84,393) $4,602,647 
, 2 == Aa eee ; 882,991] 24, ,964 166,085, 4,334,256 
TT PL cktaceckaddeGasnwess 846,652 24,102,360; nn 5,194,897 
Of the above imports for the week in 1914, $3,750 were 

American gold coin and $.... American silver coin. 
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Municipal Bonds 


Ask us to send you Circular No. 615 describing Canadian 
and American Municipal Bonds. 


Spencer Trask & Co. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 19 1914. 

The Money Market and Financial Situation.—Ex- 
treme dulness has been the prominent feature of the security 
markets again this week, a further decline in the volume of 
business having brought the total down to the smallest re- 
corded in recent years. This has come about without any 
change in the general situation and in spite of most remark- 
ably favorable crop reports and easy money markets. The 
Mexican situation is perhaps slightly more critical, but this 
does not appear to have exerted any influence. Gold ex- 
ports also have continued, but they failed to awaken any 


apprehension. President Wilson asserts that business has 
improved and is improving. This, too, must be “‘psycho- 
logical,”’ as there is no tangible evidence of such a decided 
change as is claimed. The fact is that business in Wall 
Street and elsewhere, as every one knows who is informed 
in regard to the matter, is paralyzed from causes which al- 
most every newspaper in the country is daily referring to, 
but which are utterly ignored by the only agency which can 
now apply a remedy. We say now advisedly because for- 
tunately there is a remedy which we believe will be enforced 
in due time. 

Meanwhile the Mexican problem will have been solved, 
the crops, now so promising, will have been gathered, a de- 
cision in the long wn-out rate case, whatever it may be, 
will have been rendered, and only the result of coming elec- 
tions will be needed to insure to the country a return of 
prosperous times. 

The Bank of England has increased its gold holdings over 
$13,000,000 within the past two weeks and the Bank of 
France, with the addition of $10,000,000 this week, has now 
about $112,000,000 more gold than a year ago. The result 
of these changes is reflected in the London market by an 
advance of nearly 2 points in British consols. 

The foreign bank statements show a return to more nor- 
mal financial conditions abroad than have existed since the 
early days of the Balkan war, and these conditions seem to 
be reasonably permanent. It isan interesting fact, moreover, 
that the $70,000,000 of gold, more or less, which this market 
has contributed to the result mentioned has caused only a 
slight hardening of local money market rates. The foreign 
exchange market is substantially easier and the outward 
movement of gold from here has subsided. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 134@2%. Friday’s rates on call were 1344@2%. 
Commercial paper on Friday quoted 344@4% for sixty to 
ninety-day endorsements and prime four to six months’ 
single names and 444 @4%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase of £1,746,109 and the percentage of re- 
serve to liabilities was 48.24, against 45.50 the week before. 
The rate of discount remains unchanged at 3%, as fixed Jan. 
29. The Bank of France shows an increase of 51,262,000 
francs gold and 4,186,000 frances silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 























1914, 1913. 1912. 
Averages for Dtfferences Averages for | Averages for 
week ending from week ending | week ending 
June 13. previous week June 14. June 15. 
$ $ $ « 

i dnidddeceatoc= Ph. desde abe 133,650,000} 131,150,000 
icdrdnccoancs RS eae 207,515,600) 195,115,700 
Loans and discounts-_--!1,481,981,000, Inc. 2,813,000 1,315,112,000/1,403,344,000 
Ciroulation........... 1,124,000/Dec. 174,000} 47,103,000; 46,878,000 
Net deposits......... 1,577,413,000|Dec. 585,000/1,327,728,000/ 1,460,841 ,000 
Goce seésecccscn +263,000|Dec. 4,217,000) 288,552,000} 313,383,000 
Legal-tenders. ........ 67 ,687 ,000/ Inc. 981,000} 77,333,000} 77,544,000 
Reserve held.......-- 439,950,000|/Dec. 3,236,000} 365,885,000} 390,927,000 
25% of deposits... ..... 394,353,250|Dec. 146,250} 331,932,000) 365,210,250 
Surplus reserve-.... 45,596,750' Dec. 3,089,750! 33,953,000! 25,716,750 





Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday , a8 well as the above averages. The 
figures, together with the returns of the separate banks and trust com es, also 
ent giving the condition of State 


the summary issued by the State Departm: 
banks and trust companies not reporting to the Clearing-House, appear on the second 
Dage 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $17,000 New York 4%s at 110 to 110%, 
$28,000 N. Y. Canal 4}4s at 110 to 110% and $73,000 Vir- 
ginia 6s deferred trust receipts at 5214 to 5414. 

Thé transactions in railway and industrial bonds have 
av less than $1,400,000, par value, per day, and prices 
have a declining tendency. Fluctuations have been 
narrow, however, in most cases. : 

Among the notable exceptions are Rock Island issues, 
which have moved irregularly under the proposed reorganiza- 
tion plan. The debenture 5s have advanced 5} points and 
the refunding 4s 244, while the 4s have declined 134. In- 
ternational Steam p 5s have also been weak, closi 
3% pointsdown. Other changes in the active list are limit 
to minor fractions. 


Foreign Exchange.—Sterling exchange rates began to 
ease off early in the week and the market as a whole declined 
sharply on Thursday and Friday. Additional exports of 
gold were arranged for to the amount of $15,100,000. 





Phin Ay edge Be actual rates for sterling exchange were 4 8590@ 
4 8610 for sixty days, 4 8790@4 88 for cheques and 4 8825@4 8835 for 
cables. Comm on banks 4 845% @4 85% and documents for payment 
4 84% @4 er Pe aes for payment 4 854 @4 85% and grain for pay- 


ment 4 85 s 

e rates for sterling, as quoted by a representative house, were 
maintained at last week's f: es until Friday, when they declined Kc. to 
4 864 for 60 days and 4 89 for sight. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 18 
1-16@5 18% less 1-32 for long and 5 1636 lee ra 5 15% less 1-16 
short. Germany b ers’ marks were 15-16@94 15-16 plus 1-32 for 
long and 95 5-16 less 1-32@95 5-16 for short. Amsterdam bankers’ guild- 
ers were 40 5-16 less 1-16@40 5-16 less 1-32 for short. 

ange at Paris on London, 25f. 18c.; week’s range, 25f. 19c. high 
ant LF : Mc: Bertin London, 20m. 484pf.; week 20m. 514pf 

xchange a on London, : pf.; w "s range, . ° 
h and Som. 47% pf. low. ° 


¥% less 
for 


e range for foreign exchange for the week follows: 
Sterling, Actual— sty Days. Cheques. Cables. 
High for the week___4 867 4 8905 4 8955 
Low for the week __.4 8595 4 8790 4 8825 
Paris Bankers’ Francs— 
High for the week_._5 17 5 15 5 14% less 1-64 
Low for the week _..5 18% less 1-16 5 1554 less 3-32 5 15% 


nade seey 8 Bankers’ Mar 
High for the week. _.95 95 7-16 95 pee 1-32 
Low for the week __.94 15-16 less 1-32 95% 95% less 1-32 
Amsterdam Bankers’ Guilders— 
High for the week__.40 1-16 plus 3-32 40 5-16 ane 1-32 403 
Low for the week ___40 1-16 plus 1-32 40 5-16 less 3-32 40 5-16 


Domestic prhenge-Cuieee. 5c. per $1,000 discount. Boston, par. 
St. Louis, 20c. ver $1,000 premium bid and 25c. premium asked. San 
Francisco, 35c. per $1,000 premium. Montreal, 314c. per $1,000 dis- 
count. Minneapolis, 20c. per $1,000 premium. Cincinnati, 10c. per 
$1,000 premium. 


United States Bonds.—-Sales of Government bnods at the 
Board are limited to $5,000 4s coup. at 111. For to-day’s 
prices of all the different issues and for yearly range see third 
page following. 

Railroad and Miscellaneous Stocks.—The market for 
shares has, in sympathy with other departments, been un- 
usually dull. On only one day of this very dul! year have 
the transactions in stocks been so small as on both Thursday 
and to-day, and prices have declined throughout the week, 
apparently from sheer inertia. In a few cases the decline 
amounts to 2 points or more, but generally it is a point or less. 

To-day’s market gave little or no evidence of improvement, 
was only a trifle more active than the dullest day in recent 

ears and closed with the same listless tone by which it has 
n characterized all week. 

Canadian Pacific is exceptional in an advance oi over a 
point, ers, on buying for foreign account. Lehigh 
Valley moved up 154, while New Haven and Baltimore & 
Ohio are fractionally higher. All other active stocks have 
declined, including prominent industrials. Mexican Petro- 
leum dropped 5 points early in the week, but partially re- 
covered, and Texas Company, ex-dividend, is 4 points lower 
than last week. 

For daily volume of business see page 1911. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: __ 

































STOCKS. Sales Range for Week. || Range since Jan. 1. 
Week ending June 19. | for | 
Week. Lowest. | Highest. Lowest. Highest. 

Adams Express-.------- 100}100 June 16100 June 16) 91 Febjil0 Mar 
Am Brake Shoe & F, pref} 100/140 June 16140 June 16/129} Janjl46% Feb 
Amer Coal Products, pf- 1301105 June 17|105 June 17)|102 Jan 106 Jan 
Brunswick Terminal. --_ 150} 64June 1 6%June 18} 6% Apr 8% Feb 
Federal Mg & Smelt, pf- 300) 35% June 19) 36 June 19) 314% Apr) 43 Jan 
General Chemical. -- . ~~ 200/170 June 13170 June 13/160 Apr180 Jan 

| 67 100110 June 13)110 June 13/107%% Febj|i09 Apr 
Green Bay & W, deb B- 10} 114June 17; 11%June 17) 10% pr 14% Jan 
Homestake Mining- - - -- 370/115 June 19117}4June 18/113 Aprj122 4 Mar 
Int Agricul Corp, vtc..| 100) 7 June 16; 7 June 16) 4 Jan} 1 Jan 

Preferred v t c...-..-. 100} 20% June 16) 20% June 16} 13 May) 36 Jan 
Laclede Gas (St Louis) - - 100} 97 June 19) 97 June 19) 93 May)101 Feb 
N Y Chic & St L, 2d pref} 100) 72 June 18} 72 June 18} 72 Mar 72 #£xMar 
Quicksilver Mining ---.-.- 740| 1 June l13) 1 Junel7) 1 June, 2% Jan 

Preferred ..........-. 1,000} 1%June 13} 1%June 16) 1% June) 4 Jan 
Sears, Roebuck & Co, pf}; 1001234%June 16)123\%June 16)122% Janj124% June 
Sloss-Sheff Steel & I, pref, 27| 86 June 13) 86 June 13) 86 June; 92 Jan 
Sou Pac subs first paid _-_ 54,99 June 17| 99 June 17, 94 Aprjl03% Feb 
United Dry Goods, pref. 150) 97% June 19) 97% June 19) 94% Marl00% Feb 
Virginia Ry & Power. -_- 150) 49 June 18) 49% June 7 49 May) 52 Apr 
Wells, Fargo & Co_._-- 1,587'101 4June 13'103%4June 17! 80% Feb'103% June 





Outside Market.—Business on the ‘“‘curb” this week was 
the dullest in some time. Price movements were irregular, 
a generally heavy tone prevailing throughout. Losses were 


more prominent in the Oil shares, though trading was very 
irae Anglo-Amer. Oil dropped from 1734 to 17. Atlantic 
ini 


lost about 18 points to 592 and recovered me to 
595. Ohio Oil was off from $181 to $176 and finished to- 
day at $178. Prairie Oil & Gas sold down from 465 to 453 
and ends the week at 455. South Penn Oil, after an early 
oo of 2 points to 291, sank to 282, the final figure to-day 

ing 284. Standard Oil (California) went down from 330 
to 321 and up finally to 323. Standard Oil (Indiana) de- 
clined from to 467 and Standard Oil (Kansas) from 431 
to 410. Standard Oil of N. J. dropped 9 points to 401 and 
rested finally at 404. Standard Oil of N. Y.weakened from 
217 to 212 and ends the week at 21314. Tobacco stocks were 
inactive. Kelly-Springfield Tire new Ist pref. was traded in 
at 77 and the new pref. up from 95 to 97. Maxwell 
Motors com. moved down from 15 to 14%; the Ist pref. was 
off at first from 44 to 431% but recov to 44%. Willys- 
Overland com. sold up from 79 to 7934, down to 78 and back 
finally to 79. Nat. Cloak & Suit com. gained over a point 
to 5734, the pref. improving from 97% to 984%. World’s 
Film, a recent addition, was active and drop m 6\% to 
51%. In bonds Cons. Gas conv. 6s eased off from 115% to 
115% and closed to-day at 1154. Mining stocks dull. 
Braden Copper weakened from 7% to 734. Greene Cananea 
sold down from 33 to 3244 and up to 324%. Kerr Lake ad- 
vanced from 4% to 5% and reacted to 5. 

Outside quotations will be found on page 1911. 
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OCCUPYING TWO PAGES 
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S70CK S—HIGHEST AND LUWEST SALE ‘ES. sales STOCKS Range since Jan. 1. Range for Previous 
hota the : NE ¥ BS Poko On basts of 100-share lots. Year 1913. 
avwrtey Monday | Tuesday | Wednesday| Thursd Friday Veek cXC 
June 1 | June 15 | June 16 June 17 June is. June 19 | Shares. Lowest, Highest. Lowest. Highest. 
90%, 99% 901 Atchison Tope & SF. a1 100% Jan 23|| 90% Nov! 1063 J 
991s; 99 991g 9914) 991 99%, 993,| 6,125) Atchison Topeka - : pr an ov; 1 ap 
*100% 101 | §100% 100%] 1007 101 *100% 101° *100%, 101 |*1007, 101% 423} Do pref........... 97g Jan 13] 101% Feb ¥|| 96 J’ly| 102% Jan 
123g 124 | 1231, 12319|*122% 124 | 12314 123%4|*122 124 |r120ig 1201: 500] Atlantic Coast Line RR. 116 Jan 3] 126 Jan 23// 112 J’ne| 133% Jan 
O1Sz 91%) Dlig 91%) 90% 91%) 905 01 91%) 91% 92 3,300| Baltimore & Ohio...... . 87i¢ Apr 24{ 98% Jan 26 90% gine 1063, Jan 
*807g Siig] * Bllg| *80% 8lig] 81% 81%] *81 81%| *81 811: 100}. Do pref....-..-... , 77%Jan 6 Jan 29]; 774 J’ne| 88 Jan 
91% 91%) 91% 91%) O01g 91%) 90% 91 11g} 91 911s! 8,000) Brooklyn Rapid Transit  s7igJam 3) 94%, Mch 6// 783% J°me| 92% Mav 
194 194%] 1933, 1 1981g 193%] 1935, 19414) 1941g 1943| 1947, 1951-| 11,700|Canadian Pacific.....- ' ,$61g Apr 27} 2201,Feb 4/| 204 Dec} 266% Jan 
*300 320 |*300 300 320 |*300 305 305 |*300 320 100] Central of New Jersey... | :05 J°ne 18] 310 Jan 12// 275 J’me| 362 Jan 
52 52lq] *51%, 5253) Sig 52 51 Blig} 51ig Site] 50% 511./ 3,150| Chesapeake & Ohio... 18% May 68 Jan 5lig J’ly| 80 Jan 
141g 13% 141%) 13% 14 | 18% 1414] 1414 1453} 141g 14%| 2,400|Chicago Gt Westtrctfs..| 11 Apr2l) 14% J’ne19]| 10igJ’ne| 17% Jan 
37% 37%) 371g 37 371g] ©3714 373;| 37% 38% 8,253} Do pref trust ctfs...| 27igJam 7| 39% J'ne19|| 23 J’ne an 
10012 1 1001g 1001s} 99% 100 | 99t3 100 | 100 100%} 99%, 100%) 2,770)Chicago Milw & St Paul_| 41g Apr 25) 10713Feb 4/| 96% Nov/ 116% Jan 
135 135 135 | 185 185 |*138 135 |*133 13434|*131 1347s 490} Do pref...........- 134 J’ne12) 143 Feb 6]| 1311g Nov| 145 Jan 
131lg 182 | 1311g 13112} 131 131 |*130 132 |*13012 13214|*130% 132 600] Chicago & North Western; 128 Jan 3] 136% Feb 14||2123 Dec| 138 Jan 
*173 185 |*173 185 |*175 185 |*172 182 |*172- 183 |§175 175 15} _ Do sy sadhieitaae ties ----| 170 Jan 180 Jan 24|| 171g Nov|4189 Jan 
*22 *22 +40 | *22 440 | #22 = @ 7s @ | ...... Cleve Cin Chic & 8t L..| 25 Apri3| 40 Jan 65|| 34% Au 6&4 Jan 
$140% 140%) 1407 "[ab% 148%|*14Bip 100 "| 14B% 140%| 1aB%e 108%] "480 Delaware & Hadaon=7--| 1451, Apr 22| 160 Feb 4 1474 J'ne 1s?“ Jan 
1 149 | 148% 148%|*14812 149 | 1 148g 1481 460| Delaware ui wens 2 Apr 2Fe ap 
00 *400 407 #400 ° 406 oO” ane ee dee tengo” doe” 10] Delaware Lack & West..| 388 Jan 6) 406%J'’ne 6// 380 445 Jan 
11% 11%) 10 1138] 1053 10%| *101g 1119] *101g 11!2} 11 11 2,300] Denver & Rio Grande...| 10 J’ne 19144 Jan 31/} 13%J’ne| 231g Jan 
“ae 21 17 ots 17 20 | *17 19%) *18 19%) *17 20 660) , Do pref..... “enenten om pho siete fs 3. one :. - 
4) 2853 29 281 2 29 29 291 6,050; &rie ...-.-----~...- coon 2 an 
6444, 44 43% 4414) 431g 431 rt te rt rity 4312] 44 44° 1,560} Do Ist preferred....| 401g Apr 49% Jan 27|| 3312J’ne| 4912 Jan 
*36l2 3814] *361, 38%4| #36 *36 371g] * 37 3714| -____- ----.| 35 Jan 14J’ne} 41 Jan 
#1245, 125 | 12412 12353 124%] 1225, 123%] 122%, 1231g) 1227, 1231,) 6,605|Great Northern pref....| 119 Apr 11512 J’ne| 132% Jan 
*31lq 324) §3llg 31lz] 31% Bile} 30% 31 | * 3112} 311g 3112} 1,935) Iron Ore pro; j---| 20%, Apr 2512 J’ne| 41% Jan 
i112 115 |§113%¢ 11314) 1141g 11412] 1131g 11319] 112% 113 |*112 114 450! Illinois Central_..... ---| 107 Jan 3, 1287, Feb 
15 1 1 15 | 141g 1453] 14% 14%| 1414 14%] 13% 141s) 3,516|Interboro-Metropvtctf.| 1381 Apr 12%, J’ne| 195, Jan 
G44 644) 63!g oA 627% 63%) 621g 6314) 621g 63%) 621g 6212] 11,500} Do pref._.-........ 581, Apr ’ 65% Jan 
271g 2712] 271g 2712) 261g 27 27 | *2612 2712) 2612 26%) 1,800| Kansas City Southern...| 23 Apr 21% J'nc| 28% J'ly 
*6O 61%] *61ig 62 2 62 | *6llg 62 | 6133 61%| *60 61%) 1 DO BM engcacoccace 57 Apr 56 J’ne|} 6112 Jan 
*5lg 9 *5lg 9 *5ig 9 *5lg 9 *5lg 9 EE Soy See Lake Erie & Western... - 61, Feb 7 May] 1llle Feb 
*15 19 | 15 19 | 915 19 | °15 19] 915 19 | *15 19 | _L.-.- Do. pref...........- 17 Apr 16 Nov; 35 Jan 
#133 13712] 136% 137%) 137 138 | 137 138%] 138 13812] 13812 138%) 17,750 Lehigh Valley._...__... 13214 Apr 1414 J’ne| 168%s Jan 
13912 13912|*1385g 1395g/*1381g 13953|*1381¢ 1395g|*1381_ 1395s, 139 139 300; Louisville & Nashville..., 1311, Apr 12614 J’ne, 142, Jan 
1311g 13114/*129% 13014/*129 131 |*129 131 | 129% 1207%|*129 131 200} Manhattan Elevated_...} 128 Jan 1:7 J’ne} 132% Feb 
121g 121g] *12ig 13 | §121g 121g] §121, 12%) *1212 13 | *1212 13 180| Minneapolis & St Louis..| 12 Apr 18 12 J’ne| 238, Jan 
*27 32 | *27 31 | §27 27 | *27 «31 | *27 «31 | 927 «31 10 “i See 28 J’ne 47 Jan 
*123 126 | 12414 125 | 12312 124 |123 12412|/*123 12512) 124 125 860| Minn St P & 8 8 Marie... 117% Apr 27 1154 J’ne| 1424, Jan 
*135 145 | 135 135 |*130 142 |*130 142 |*130 142 |*132 142 100 pret chide ose 135 J’nel 131 Novigis0 Jan 
13 18 | 17% 17%) *17% 18 | 17 18 | §171g 1713] 1714 17% 450| Missouri Kan & Texas..| 141, Apr 22 18ig J’ne} 20's Jan 
*40 42 | 940 42 | 40 40 | "381g 42 | 391g 3915) *3812 41 200 © preferred........ 35 Apr 62 J’ne| 6412 Apr 
17% 18%) 17 18%) 16% 1712} 16 16%] 1614 1653} 1612 16%| 22,570 fh.” eee 151, Apr 214 Dec| 435; Jan 
---- 35 | *29 35 | 29 35 | *29 85 | *28 35 | *271¢ 35 | ...... Nat Rys of Mex Ist pref.| 30 Jan 19 31 Dec| 69 ‘Mech 
111g Allg] Allg 11%g) *111g 127%) *11% 121g] *11%4 121g] *1114 1212] 1,300 2d preferred. _... 9 Apr 8% Dec| 2713 Jan 
O3lg 934] 921g 93 | 92% 92%) 91% 92 | 1% 921s) 790g 9012} 5,680} N Y Central & H R....- 865, A 90% Dec | 109% Jan 
6512 66 6512 6612} 653g 66%) 651g 66 66 6615] 6512 66 7,300] N Y NH & Hartford_.._| 631gJ'ne 655, Deo | 129% Jan 
#2573 27 | *25% 28 251g 25%) 25 25 | *25 2612] 251g 25t2 400|N Y Ontario & Western.| 24% Apr 251g J'ne| 33% Jan 
1051g 1051s/*105 106 | 10434 105%s|*104% 10512} 104% 105 | 105 105 900] Norfolk & Western._.-. 995, Jan 9g J’ne| 1131; Jan 
*39 90 | *89 *89 90 | 89le 891e| *84 891p) __.. __. 100}. Do adjustment pref..| 85 Jan 804 Aug] 87 F 
1114g 11124) Lillg 111%} 111%, 111%2] 110 111%] 11012 111 | 110% 11144) 4,210) Northern Pacific ....-- 1061, Apr 101% J’ne| 122% Jan 
111% 11153) 111% 11112) 11114 111%] 111 111%] 111 111%) 111%g 1111s} 2,990) Pennsylvania -......... 1084, Apr 106 Dec| 123% Jan 
"801g 89 | *79 89 | *79 89 80 80 | *80lzg 89 8012 801g 270| Pittsb Cin Chic & St L..| 70 Mch25 774g D 104 Jan 
*95 100 | *95 100 | *95 100 | *95 100 | *95 100 | *90 100 | ....-- Do_ preferred 95% 100 J'ne Sep 
164% 1651s] 16412 165's) 163% 165 | 16353 16412] 164 16412] 16412 164%] 61,100 151% J’ne| 171% Dee 
*88 90 | *88 90 | *88ig 897%] *88lg 897%| *88l_g 897%) *88lg 897%) _....- ist preferred tg OF 9212 Apr 
*87 8912) *87 8912) 988 89 | *87 89 | *88 89 | *88 89 | __-.- 2d J’ne}; 95 Apr 
Big Big} §3 3 #253 314] #27 «= 31g] 25g S28] = 21g 25g] |=:1,425) Rock 11%¢Oct | 24% Feb 
3% «64 %37% 453) *37g 412] *3% 413) 37% 4 3% 3%) 1,250) Do Wy my 1712 Oct Jan 
C2ig Bligh 382 «68 | (82g 6S} 3 = 8 ee 3 3 1 1,300|St Louis & San Francisco au J'ne} 19%, Jan 
10 «610 *7 1412} *8 1419) *8 14  - 8 14 De Ist pref 13 J'ne Fe 
41g 4%) 4% 5 *41g Ble] *41g Sle] *41g 6 *41g Bile o 2d 6igJ’ne| 39 Jan 
21 2 18 19 18% 19 | *181g 201g] 191g 191g} *185g3 2012] 1,100) St Louis Southwestern- --. 36), Jan 
w--- 57 | 43 50%) 41 424) §41 41 0 40 | *41 50 1,125} Do pref , 756 Jan 
194 20! *19 21 1914 1914' #19  1912' 191g 191g 191g 1912 400| Seaboard Air Line 1413 J’ne@} 20% Apr 
$55 55 )*.... 50) 54 55 | 5353 54) 54 5412) 54 541g; 2,550| Do pref J 49%; Se 
945, 947, 7g! 9353 9412! 0353 94 | 937%, 941g) 94 94%) 20,210) Southern 83 Nov] lle Jan 
Vil ain PT ies ncn! aces asad Mees @nact ones deen 60} _ Certificates (wh. iss.) . Nov; 9917 Scp 
241g 251g) 24g 24% 24%; 24 2414! 2414 24%) 241g 2453} 5,700) Southern v tr 191g J’n@| 28% Jan 
8llq 814) 78% 7912) 78ig 78%) 7 78%3| *78% 80 | *7814 80 | 2,205) Do ‘ 8liz ‘ch 
1512 151g) *151g 16 | *151g 16 | *151g 151g] *15ig 161g] *15ig 161g 200) Texas & 10% J’ne| 235, Jan 
421g 43 | 421g 4212) #42 43 | 411g 42 | 42 4219) #41 4212 me GY Y)--.- 277, J’ne| 43% Sep 
*7 #10/| *7 = 10 aed Se 5 ee RE Sy ey: Toledo St L & cds 7ig J'lY| 18 Jan 
121, 151g] 121g 151g) #121, 151g! #121 151g] *121¢ 151g) *12%g 151g) _.___- 154 J’ne| 29% Jan 
*105 107 |al104 104 |§105 105 |*103 10412] 103% 103%4| 10314 1034) 440) ‘Twin 101ig J'ne| 109 Sep 
155% 1561s; 15553 156 | 15412 1557s} 1541g 1547s] 15412 155%] 1553g 155%| 36,550) Union Pacifi 137% J'ne 1623, Jan 
#8353 837s) §8373 837%] 831g 8312] 83lg 8312] §S3lq 83le| *831g 84 wes 79%, J’ne| 931; Jan 
121g 1219) *12 13 12% 124) 11 12 101g 11 Ages § 1,340] United Rys Investment - 16 J’ne| 351; Jan 
36 «636 | 36 386 351g 3512] 311g 35 | 32 32 es 2,1 Do pref 30 J’ne| 631; Jan 
% #1 * 1 1g 13 *% «#61 * 7s *%, 1 1 a Apr 30 2 J'ne 6 Aug 
Zig 419) *3ig 41g) *31g 41e) *3lg 419) *3lg 412) *3lg 5 | -._LK Do pr 6ig J’ly | 171g Aug 
18% 1912} 18ig 18%) 18lg 184] *18lg 19 19 19%] 195g 195s} 1,000) Western x 28% Dec; 46 Jan 
%4 4%,| *312 41] *3lg 419] *31g 484) *31g 419] *3ig 4 | _____. Wh 353 Feb 24 3%, Oct 8 Jan 
“14 #17 | °14 #+%16 | *14 +16] 914 16 | 914 17 | 914 16 | LLL... Do pref ope 13 J’ne| 28%, Jan 
*5 8 *5 8 *6 8 *4 7 *4 7 6% «Gly 100! Do 2d preferred.....; 5 Mayls 55g 14 Jan 
*38 41 | #38 41 | 38 41 41 41 / *38 44 | #38 44 100} Central....-.- 39 Apr 25 40ig J’ne} 5812 Apr 
®271g 27%) 27% 2814) 2753 27%] 271g 2712] 271 %| 27% 28 3,900 yadustria a Bin Par $10 $20% Jan 9) $287 May18|| $18 Nov| $24% Oot 
2 M 4 2 2 2 - aska Go! ar 8 y Vv) 3: 
*101g 1153} *1014 1153] *101g 115g] *101g 115g] *101g 1153] *101g 115s Allis Chal Mfg vtc....| SgJan 6) 144 Feb 20 753 9 Dec 
“Fin Tis) “ni fil “708 Hh | “fo to) “tom fi] foy ful a7.Atol AmmleaBicted Coppee --| Siu aprasl ‘aig2eh all Sty ia0] Sat Sep 
8 2 705g Zils) 70% 7ity pper...| 6814 7 e 18g J'ne| 80! Sep 
*56 5713} 57 571g) *57 68 | 56lg 5612] 56% 564) 561g 5612 00 Slashers She -| 47%Jan 2) 5§91gMchi19|| 41% Sep] 57 Jan 
*97 100 | *96 . 98 | *96 98 | *961, 9712] *96 98 | 996 97 Tho. preferred_....... 91 Jan 971gJan 23|} 90 Nov) 99 Jan 
2614 26%) 26 26%) 26 261s] 251g 26 | 2512 26 | 26 265; American Beet Sugar....| 19%: jm 25] 29% J'ne 9|| 19% J’ne| 5u'> Jan 
a EE 75% 75%) *76 77 | *74 75l2| *7412 7512] *74 77 Do _* egipIRE 66 ¥Y 4) 75%J'’ne 8|| 65 86 Mich 
285g 28%) 28% 2853) 27% 2814; 27% 28 27% 28 % 28 erican Can.......... 227, Apr 20) 35igJan 27|} 21 J'me| 467, Jau 
$904 94 | 93% 94 | O31g 931g] 291 Olle) *91 9212} *911g 92!7| 1,805] | Do. preferred... . 871, Apr 24) 96 Jan 24/| /801g J’ne| 12912 Jan 
*51% 5213} 52 652 51lg 5llg] *501g 5134) *50% 51 51% 513; erican Car & Foundry| 4413Jan 5| 6§312Feb 4|| 36igJ’ne| 56°: Jan 
118 #117 |*113 117 |*113 117 |*113 119 | 116 116 |*116 119 preferred........ 114 Jan 28) 118 Mch 9|| 108 J’ne| 117 ich 
RECS SNE RS ETT TG Ne, FREY Se aeeNe nee American Cities........ 32 May 6| 36%Jan 26|| 334 J’ly| 487: Jan 
657%, 67 | * 67 | * *60 68 | *60 66%) 264% 647% Do_ preferred........ 60 Jan 5) 68 Jan 26)| 604 J’ne| 78! Jan 
421g 4212] *41lg 431g] 41 43 | 941 42%) 41 +42 | 941 42 erican Cotton Oil....| 37!2Jan 8] 461gFeb 9|| 33igJ’ne| 57% Janu 
031g 95 | *9312 95 | *93lg 95 | *93lg 05 | *931g 95 | *931g 95 preferred. _...... 935g J'N© 5) 97% Mch30|| 92igSep| 98 May 
hig 47%) 41g 4%) %414 4%) 9414 5 *4 4%) %4 43; American Hide & Leather}; 4 April6} 654Feb 6 Big J’ly bis Jan 
221g} *22 24 | 21% 217%) *201g 23 21% 217%) *21 2212 preferred........ 18% Apr 25 Feb 16ig J’ne| 48); Feb 
Bl% S153) Bly 31%) 30% 31 801g 80%) *301g B1l, 80%| 2,100] American Ice Securities..| 24 Jan 3) 32% Feb 20|/} 17 J’ne| 27%, Apr 
95g 953| *95, 10 *9lg 10 | *Oi4 10 | *9% 10 | *9% 10 Linseed .....- 953 Apr 24) 1153 Jan 28 6% J’ne| 12, Nov 
30 | *26 30 | *26 30 | *26 30 | 271g 27ic] 926 100} Do erred...... --| 261g May25) 31%Jan 16); 20 Oet| 38%, Nov 
*3llg 821s) 32 32 | *31 B32igi 81% 81%) 815g 3153) Bllg 311, erican Locomotive...| 28 Apr24) 374Jan 31]| 27 J'ne| 441- Jan 
*99 «102 99 #99 | *99 1061 00% 00%) 09%, 99%) *09 101 tTOd.. ..c0c0 -| 96 Jan 6) 10212 Mch' 94 Oct} 106% Jan 
*6 7 *6 67%; *6 7 "5% «66; %6 6 7 American Malt Corp....| 6 May29) 94 Jan 26 54, Oct} 18 Jan 
*41 43 | 41 +44 41% 41%) *40 48 | *41 48 | 940 44 preferred........ 41% J'n© 16) 50igJan 24|| 417%, Oct | 611, Jan 
*83 85 | *83 85 | *8353 85 | *831g 85ig) * 851q] *82 84 Amer Smelters Sec B| 79% Apr 28} 85 Jan 10|| 79igJ’ne| 86 Jan 
63% 63%| 64 64 | *6314 637%) 62 62%) 6253 62%| 68 68 Amer Smelting & Refin’g} 57 Apr 7lig Feb 4/| S8igJ'ne| 74% Jan 
#10153 102 | 101% 10134) 101%, 1013} 101% 101%} 102 102 |*10112 10212 © preferred.......- 9712 Apr 25) 1 : 27|| 97 J’ne] 107 Feb 
*160 170 |*160 170 |*160 170 '*160 168 |*160 170 '*162 170 American Snuff ._..._-- 157 Apr 25' 1, 31/1 150 J'ly!198 Jas 
’ r a“ 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
par Bia | Ask Banke Bid | Ask Banke Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bu | Ase 
ew York Chat & Phen.| 174 | 178 || Fidel-tyf....| 165 | 175 ~--| 275 | 285 |iM -. | 325 board 410 
America {...| 560 | 570 || Chelsea Ex{.| 135 | 145 || Futh Ave 4.4500 ....||Imp & Trad_| 500 | 520 lag -.--| 100 Seoved -..--| 300 rr 
Amer Exch..| 205 | 210 || Chemical .../ 415 | 425 || Fifth .....2- 300 | 826 |jIrving ......| 175 | 180 || New Neth¥..| 210 | 225 |/Security 4...) ....| 108 
Battery Park) 120 | 136 || Citizens’ Cen] 174 | 178 || First -....-- 885 | 900 || Liberty ..... 600 | 620 || New York Co] 800 | 840 |/Sherman....| ....| 135 
Bowery]..-.| 425 | _..-|| City......-- 340 | 345 || Fourth ..... 199 | 201 |)Lincoln ...../ 325 | 385 || New Yerk...| 375 | 385 ||State¢....../ 150 | 165 
Bronx Boro%) 225 | 260 |/Coal & Iron.| 145 | 155 ||Garfield _...| 195 | 210 ||Manhatéam 4| 312 | 820 || Pacific ¢....| 265 | 265 ||23d Ward4..| 180 | 140 
Bronx Nat../ 175 | 190 || Colonial 1.../ 450 | -...||Germ-Amer %| 130 | 140 ||Mark & Fult.| 240 | 250 || Park ...__- -| 367 | 372 || Union -| 143 | 148 
Bryant Park§| 150 | --.-||Columbia{-..| 30\ | 325 ||German Ex 4} 390 | 410 ||Mech & Met.| 243 | 248 People’s J...) 230 | 250 || Unit Statesf].| 500 | -... 
Buteb & Dr-| -.-.| 125 || Commerce ..|t170 |+17012| Germaniaq..| 465 | 500 ||Merch Exch.| 170 | ...-|| Pred Exch .| 160 | 165 || Wash H’te4.| 275 | ..-- 
Century ¥-.-/ 185 | -.-.|| Corn Exeh J.) 315 | 322 otham ....| 190 | -...||/Merchants’..| 170 | 175 || Pubiief]_..../ 200 | 220 || Westeh Av{j_| 160 | 175 
Ohbase ...-.. 580 | 600 || Cosmopol’n fj 85 | 105 ||Greenwich 4.| 275 | ....||Metropolis ¢_ 310 || Reserve..... 50 | 60 || West Sideq-| 450 | 475 
East River...) ....| 60 anover ....| 650 | 660 ||/Metropol’n $| 183 | 189 Yorkville J-.| -.-.| 550 
*Bid and asked prices; no sales on this day. {Ex-rights. § Less than 100 shares. {State banks. aEx-div. & hts. 6 New stock S Ex 24% accum. diy 
2Bale at Stock Exchange or at auction this week. d Quoted dollars per share. ¢ First instaliment paid. b Bold ot private sale os this price. Ff naa 





JUNE 20 1914.] 


New York Stock Record—Concluded—Page 2 


Fer record of sales during the week of stevks ueualiy inaefive., see second page preceding 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. ie | ew 3r9¢ Pm. bs Be wk a aes ar ne Ap 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE : 
June 13 | Junel5 | Junel6 | June17 | June 18 | June 19 | Shares. Lowest. | Highest. Lowen, 1 Highest. 
Industrial & Misc (Con) 
i e 9 J’ne| 105 Jan 
“igh, Me 2a, Meee, 1s, raee, toe, Jee, 10, eugene | lene poem peageeteyan-| Sedan g] Meutae, a igs ae! sek, tee 
fate S2te| °31te 321e] 1%, Bits) Pg a American Sugar 97, Meh 12/ 100% Jan 24|| 90% Deo is Jan 
#112 114 | 118%g 113%g) 113%g 113%2/*112%g 115 |*1121 115, |*112t3 115 oe a. Rlephone & Welex dee Ha = Deo} is sen 
ones” 53 *] 353° 353 | 200 aan [enay dae] dan 13at7/g23'e 12st) 3.018 Amer ae Tomes 215 Apr Mch 23|| 200 J’ne| 3944 Jan 
as ie 4 * D4 1 i orga? Pro a 107 Preferred, new.......| 101%Jan 109 J’ne 9 J'ly | 106% Jan 
4 ate 74 st iene oe stat — *15° se *14te 18 | .....- American Woolen_...... eee fps es Fo ah ont Hes 4 
sii igi] elite azul elt" iaue| dine iit] exe 45°] “doe foul _ soolAmer Writing Paper pref] 10° Ap 17% Jan 23|| 11% Nov Jan 
“sim Bim] S1% 31%] Blty ail 30% 31°| 30" gial soe g0"| zqnolaAvaconda Cop Par sas 304 May gai Feb al] 30% J'ne| 41's Jan 
. Assets 1 ag Jan 
*14lg 154) 15 22. 15lg/*....  15i2/*_... «15le/*___.. 152 100 ee wien Sedan then Sil site 2 
45 47 | %45 47 46%| *45 47 | 943 $44 «= 46%| -..... Baldw. otive.... 4 see Peet ieee rep 
#105 10712/*105 10712|*105 10712|*105 ial 10712] 10619 10612 2 el pett gn lagi 4 —_ aoa en ii + y aed rr Ros 
Sit se’ Ss 3s SS Se ont coe Se 600 preferred........ 68 Jan 86 Mchllj| 624 J'ne| 74 Aug 
® jo eins 4 * hs ps she “loreewt 1271 Brooklyn Union Gas....| 121 Jan 130 Jan 24]| 120 Oct | 137% Jan 
BOI 20t "201s 20%! 10% 20] 20 20%) e018 gots] ~~" 830 California Petrol vt 18 Jan 3] souFeb Gil 16 Aug) Son F 
‘erred an 
200° 98 "3s bs | 688 el “80% 92 *s0% 90 | Case (31) Thresh M prirets Bons A 2] S6teJan 16// 90\ Dec | 163% Feb 
tral L ea ’ e 4 iz 
bo” 10zte mslospie taen| ae tae] leet 1sedleseese dots Ne eae oa an 6] 10212 J'nel|| 285 Jene| o7in Meh 
#100 10212 #10112 10212] 102 102 | 101% 101%|*10112 102%a] eilshee bene s a Fen ail seu Tasl ara dee 
S° ot So” rl cont cre can” chu! ole Sli) 400 Cert PeabodyiCo incl ois BR Beetbtnet Bier icsovet 
0. 6712 Pes 6712 y+] a P p oa Bit o----- Do — 101% 104'2 Fe > 14||--.-------]--2---2-< 
1011g 103 101% 103 |*101% 103 ||*101% 103 |*102% ---issloe Ferred-p———aen| Ie pet Fes ‘sll 3ai; }eel aie Fed 
°27° 28t9 28%| 2712 2712 souleise” 120 “loins * san" Consolidated Gas (N ¥)-| 127% 1391; Jan 24|| 12514 J'ne| 142% Jan 
ne eae ol cok” eal oct ot" gi ci] ulcomm Products Kefining-| “I Mebaa| 13 “Jan 23} © 7% J'ne| ‘i? Jan 
y n 
ta & a ee Rae ee Oe ou Feb '3|] 91 Dec| 1001 Jan 
» bo b+ #151 = *15 ~=-:161 *15° 16 Distillers’ Securities Corp| 13% Apr 2012 Mch 4 J'ne} 21% Jan 
iS 409 set sant] tase teres “ General Blectric..---.- 140 ‘Jan 3| 150% Feb 20 J’ne| 187 Jan 
148 149 148% Mais 147% 147% 147% 148s #148 4g e.SeslGen Motors vot t cits. Jan 99 May27 26 Mey o Aug 
e 
"33 OSs Stal Seu std Sh Sati one Sl yteedooma Go 7) ules t Apr 17|| 151s Nov Jan 
a cae oar) aan Sr eas al co, ee Do. preferred_.-.-~~~ 79% J 91 Feb 3|| 73% Nov| 1054 Jan 
$33.83 Sa ssl 62 aml bay S ssn 5,750\¢Guggenh Explor Par $25! $44%Jan 8! $5712 Apr 2|/' 40% J'ly| 53% Jan 
Sb 7 Ton ion 16% 16% oie 17 | *16% 17 dinsp’n Con Cop Par .; s1sacen } Se eon as es Feel ane Jan 
art chip Wee ge 207 |g 201,17 | gg hSepeaerea= | Htgndua a] lige ch al sit, May| fie Get 
“i 3 $103 1054/9108 105% +: ite se) i. Ines, ~~ li i 114i May lini Feb 13|| 111 Mav| 114% Sep 
*114 116 “114 116 |*114 115 |*114. —_ 114% 116, 7 pb0 Int Med baenine sik ty cits| 3 * May Sadan 27|| 12% J'ne| an Jan 
21g Big 2% = 2%) 92% Big B-, 101:|' 1018 11-1 1'400|. Do pref stk tr ctfs...| 7% May Jan 121, J'ne| 191, Jan 
°37 MMe *8 He ‘ 1a 132 *3 8% *3° 9 "200| International Paper... - 7s aa ” ng P 30 pe 12s —_ 
cintins an 2 
“se th, 904 SSE | Mh) eliteteltSee baaag.--| “a"motl “ddan dol| °ar Bes| Sayan 
‘ an 
10 3 oe ASE a Ml oh Bl cerca Ee Gallass---| Sodan ie] st ts'al We pes| oo Pee 
90 95 *90 95 | *90 95 Po 2 Reemeptes be it tedteel "| we ee 108% May 18|| 1061, Oct | 110 Jan 
“110 115 "rosy 08 | 202 100 | 96% 06%! Obie Sets] ~~ "300|Kreage Co (88). --- a. Si Jan 6] 105 ‘Feb 25) ss 'J'ne| 63 Sep 
( an 
oie a site etlcata, Hou|catd, He" |eta dis |‘ ggets Mery obacc| 244, May'a| 3 Men | ats, se] Jae, Meh 
ee > je SS 1118, Jan ay 2 2 
*115 118 #1141 11612|*114% 1161|*1141g 11512) -.---- © preferred... Leck ay or? Stel eee 
Pn. re Be, a om" B .,. oan Bs, wes Do Wiles Bie ir co cit 101 a3 105 Mchi6}; 89 Aug! 105 Jan 
«ll os ui eT. Do 2d preferred_____ 89 Jan 954 J’ne12|| 8 Jiy| 95 Jan 
Sts tae sate > *170 180 |*170 180 | _....- Lorillard «Ee 166 Jan 190 Apr 7|/r150 J'ne Jas 
aun sate #11314 114%,|*1131g 1143,| ___--- Do weaned Bi a an ce 110 Jan 11544 Mch14/| 103 J'ac| 117 Feb 
“aS ra ee st a 85 | eso 5 ‘| 77777 Mackay Companies ____ s ¢ 57% Feb 20 75 Jly 87 _ 
eA DR - A - - -  e preferred ig Jan an: 
ork eon serie ite ork 60" osris 60" es May Department Biorea- s7 * Mens Bn Jan 7 68 oa re jan 
- 981g 101 | *981z 10012| 981g 101 | ____-- preferred... - 9 pr e 2 2 
“202g 63 Tait! 88% S01] 60 60 | “6,430\Mexican Petroleum. - ~~~ 46i,Jan 2| 73i:Feb 9|| 41% Nov| 78 F 
: 3 33% 221g 22%;| 221g 22y| 1°100 Copper...Par $5) 821° May 7| $244, Jan 27/| 20% J'ne) 2612 Jan 
M tana SE ales seek dps. as (2) eee ees - 
*5153 51% 51 e a sas “an Bn 108% 101% = Do eeececone 101 Apr 27 1037, J’ne 4 Pen gee se @@ mes weeecce 
cree ae Beas tcoal iso ° ceoulores © ten tleran S taett|  caaiatiounl lecult. 2. 122 Jan 6| 139 Feb 3|| 10d J'ne 
oisee ta 120 *le125t» 120 "|°1261; 129 |128tp i281:| "| Do. preferred_- ~~ ~~ 1194, Jam 13] 125% J’ne10|| 116 J’ne} 124% Jan 
“How ite ®101g 11%] #1013 11%q| 101g 11%, #101, 1112| --. Nat Enamel’s & Stamp'g Ry. or i AR -— ore $ 
Siete ae pr es + Bt ss National Lead.._2~2777| 44 Jan 3} 62 Jan 26l| 4 26% Jan 
10st 107 10712 10712 10712, *106% 10812! ~ 200 fe peaures ddiée com's 105 Jan 13] 109 Feb 100 J’ne} 108 Ont 
ee 14ig 141g] 18% 141g! 13% 1415, 2,590/0N Cons Cop Par $5) $131: May 2) $161g Jan 26 J'ne}; 20 Jan 
2, in <5, Bear 22S Sl ahe pa Suara Geen) & fel Bede 
“233, $22 221) #22 2315/  200,Pacific Mail ___._______ an : 
ant a ons” 221 °28 27'| 28 aeie Pacific Telep & Teleg.-.| 251;Apr 27] 31 Jan 24l| 22 Rov 46 Jan 
m+ = 120% 120%| 121 121 |*121 122 People’s G L& © (Chic). 118% Apr 125 Jan 104 J'ne| 129% Sep 
“Sou at *19° 21'|*19 21 | #19 20% Pittsburgh Coal___....- 17% Jan 231; Feb 14tg J'ne| 24% Jan 
$0 <3 89 | * *88lg 89 Do re 84 Apr Q31,Feb 4 vine, 95 Jan 
“88a = 4314 4344] *484 44 | 400 Pressed Bod Oar OE aE: 26%, Jan 4512 Feb 2/| 18igJ'nt) 36 Jan 
oon *103" 103 '|*10212 103 ‘|*102% 103 preferred.___...- 97% Jan 05% Mch 881g Je) 1011. Jan 
ois *11 *11213 #1121 Pub Serv Corp of N J...| 107 Jan 114 Apr 7|/ 106 Dec) iis Jan 
oibain 15512 "tbS? 16s” “1b 165i,| 915414 18512|*154 - 165%) ~~~ 100 a Compe Redeiie 163%, dan 180, Jen . Sep 185 jaa 
“Bs es | $90 Ee és “30, 8 iss as 9dRay Cons Oop er citi Meh so2te + ig te! ine "os jen 
| 
= 33% — = oa 4 sat Hy 1 Repubtic ron k tte 19% Jan 27 Jan 17 J'ne| 28% Jaa 
se ee% an BY 86, 86 | 86 86 preferred.......- 7 th mer m yee 93% Sep 
haavenes an 
"284 28 °28 30 4261 27 28 2 red Neeeomal 20%, Apr 41 = 33 Dec) 99% Jan 
180 189° #018712 1391, 187 187 +187 * 190 *186 190 Ew Co. 5. 1 Apr 198 = 2 aM Say "iis gan 
*26 «30 *27. 30 | *26«=—-80 | *26 «80 | *26% 30 | -....- oe. = pr sie Jan 
“Sia Be |B |S | | ia Bate on] otanl SMEG] Bs] terre 
A ogsit se | conte aol coe ce] sont oon Do preferred soo 2 on May 6éia Nov ja 
*34 «38 33%, 34) 38% | 33% 341g) 337% 34% Cop._Par Apr $36% Feb £26% J'ne 
146 147 | 1461g 147%|7143% 143%| 142% 1431 14213 143 142% 143 1,850|Texas (The -- 7. ~ 146% Moh se Zine 1331g Dee 
107! 113. |*107Ig Jo107g 118. [enor 3 *1071g 1138 |*105% 118 | __----|_ Do preferred.....___ 10g Jan 16] 113 104 J’ly| 113 Jan 
“nl acl a *4i, 5 4% 4%| 2,22 & Paper..... 3%, J’ne 8igJan 31|) 4 Nov) 7% J, 
2 antl 20° a3 he 20° ty 23 “20 2212} 20% 204 preferred... 20g Mayll) 321; Feb 181g Nov} 41% Jan 
= ne " 104] 1 ts il oe 11] % 1 | *9 104) ...-.. Bate inn piss & Fay ce. 18's Jan 23 ott 10% Jan 
ome 77 | 78 18 | o78 | erbly We'l ere TB] eTB TS reeztzzz2.| #6 Jam 7| 87 Mohi0ll $8 Deo| 66 Jee 
25! a 50 a °50 a on 61 | *50 61 | *59 61 | --._.. v't.- Jan Pi 68% Moh 1 io Nov 77 Jan 
*5Slg 59 | *58lg 59 | *58lg 59 Po 9 59 a 5812 pr ts iotte Jen tall se. Jee + pe 
©1027 104 | 102% 102%|*102% 104 |*108 104 |*103 : Apr ote jan Se rae) ae Ape 
a techie Jan 2) 119% Jan 31|| 102% J’ne| 110%, Jan 
"tg "age “Soa “gel Tera "are| “prt “Brel “ara “re| "Sr ane| ae ican tae Bopper aia Jan 19 $e ayia “gas a0| ‘an Joe 
; : 34% M. 22 J’ly| 48% Jan 
oat Oa 105|#102 * 104 °|*102%— 108 |*10ate 108%] 108 104°] -'200| bo. preferreds on tay Moh 20|| 93 lia Jan 
“TGi% Gils] Gite Blt] 60 Ol's| See GO | son "66h Feb 16]| B4%s 754 Jan 
2 2) 2 
761g 7612) 76% 7 76 76) 75% 76 Bs Moh ae z be As jas 
“M06 0 "ie rt 396 ) e+ oo 10344 Feb 8ligJ’ne| 112 Jan 
ent, 1151s! 115%, 115%19114 115%] 115 115 118% Mch 6' 109 J’ne! 1181. Jan 
= —_—— ——— —$$—$___—_ 
BANKS AND TRUST COMPANIBS—BANKERS’ QUOTATIONS. 
Banks Bia | Ask Banks Bid | Ask || Teast Co's | Bid | Ask || Trust Co's | Bid | Ak Teust Co’: Ask | Crust Co’s | Bid | Am 
Brooklyn NY Ot NY Ow NY Oy Brookiyn 
Coney Isi'd 7. 160 IiN 278 | 285 1010 |1025 || Hudson ..../ 180 | 185 |IN ¥Life& «----/}Breokiyn Tr.) 475 | 485 
First 360 | 270 || North Sideq.| 175 | 200 ||Columbia ...| 425 | 430 ||Law TI& Tr| 160 | 155 || ¥ Trust. 605 ||Citisens’ ....| 135 | 140 
ash... 110 | 180 || People’s ....| 145 | 155 ||Cemmeroiai -| ....| 85 t] 115 | 125 || Title Gu 415 ~~-*}] 240 | 255 
Greenpoint - - 160 site Empire ..... $10 || Metrepolitan| 370 | _...|| Tranentian 220 |jHamilton ...| 270 | 290 
His <a 125 |] Teust Co's Eq 415 | 425 || Mutual Alll- Unioa Trust. 380 Home ...... 102 | 112 
Homestead {| $0 | 100 Farm L & Tr|1095 |1115 || amce...... 128 | 188 ||UsM 415 [Kings Gounty| 570 | __.. 
Manufact’rs.| 410 | 425 NY Cty Fidelity... 210 | 220 || Muti (West- United 1075 fiNassau ..... 145 
M “| 145 | 155 fl Aster ....-. 360 | 365 || Fulten....-- 275 | 300 )---| 180 | 135 || Westchester .| 125 | 135 |iPeopie’s _...| 275 
Montauk ..|t113 | ....||Bamkers’ Tr.| 418 | 425 ||Guaranty Tr 563 Queens Co ..| 85 
Nassau .....| 205 | 220 || Bway Trust.| 149 | 153 
i 
xed prices . §Less than 100 shares, 31s-rights, @ Ex-div. & rights, © New stock, 4 Quoteu doalire per share. Sale at Stow 
me myer a Ry 4 divident. Banks marked with a (i) are State & Ex-dividend. 
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an. 1 1909 the Exchange method o/ quoting 2onds was chanjed, and nrices are now alli—‘‘and interest""—ercept tor income and desauited ne 
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: BONDS Price Week's Range BONDS Price Week's 
N, Y. STOOK BAOHAROS iq Friday Range or He pro N. %, Lia! EXCHANGE u Friday Range or ii snes 
Week E Ending June 19 June 19 Last Sale |x Jan. 1. eek Ending June 19 June 19 Last Sale 3|| Jan. 
U. S. Governmen Bia Ask|Luw High| Ne.||Low High Coesnpesine & Com (Con.)— Bta Ask|Low High Low High 
U8 te ts spac D1Q-J} 96% 9712} 967s J’ne'14].._-|| 96% 98% General gold 4}4s.......1992/M-8| 9512 Sale| 94 9512 NO) OZlg O8lg 
U 8 2s coupon... 41930 -J| 97 98 |s97 May’l4|.._.|| 96% 99 R enn w enn e ee 1992)M-8} 90lg__._| 93l2 Feb '14/....|| 931g 931g 
U 8 3s wee enn ok1918)/Q-F} 10114 102 [10114 J'ne'14)__--}/101%4 10214]] Convertible 4343_-...--.1930/F-A| 81 8114] 80% 814 79 «861g 
8 3s coupon ..........k1918/Q-F]} 101% 102 |101!g May'l4/___-/|101 102%] Big Sandy 1st 4s_.......1944)J-D} 83 844 8314 8314} || 83g B3lg 
8 4s registered .........1925)Q-F]| 10912 1101:|109!g May'14|____|/1091g 11212]] Coal River R 1st gu 48..1945) J-D 8312} 83% J’ne’14)....|| 83% 85 
8 $0 cap OR «on anno) 1925}Q-F] 110 Alligisll1 111 | s5/|111 113% Valley ist g 5s.....1940)J-J| 98 101 | 9612 Dec '13/..../]...0 2. - 
ue 10-30-yr 28k1936)Q-F] 97  ...-| ¥5i2 J’ly 13]... /]/_... ..-- Potts Creek Br 1st 4s_...1046)J-J/ .... -...| 84% Jan ‘13 Beg 
S Panama Canal 3s g...1961/Q-Mj 100 102 /10i!z J’ne’14|__..|/100% 10212] R& A Div 1st con g 4s...1989) J-J ----| 88144 Mch'l4/....}] 88 885 
Pelelei. Pocatater Re iargig asc1ba0IMeN| 86% °G0"| 00 Ape 'idlc222]] oo 0" 
‘ore overnment. 8 . x 4 pr ‘14 vo + 
aad th ternal 5s of 1909.|M-S/i 961, 963,| 961, 96123 6198 98 }j/Chic & Alton R ref 38. 21949 A-O} -... 6012] 60 J‘ne’l4j....|| 60 67 
re) e (Hukuang) Ry 5s £....| J-D|? 88% 891s| 887, 887g 1] 88 891: oy 9g 1st lien ais s....1950|J-J| 44 Sale| 44 45%, 1} 4414 55lg 
im Japanese G Chic B Denver Div 48.1922/F-A]} 9912100 | 993g May'l14j..../] 9914 99%, 
8 loan 4}4s.......1925/F-A/} 88% 89 | 88% 887s) 11]| 86 90% liltnois iv 334s_..-.-..1949/ J-J] 8514 85%) 851g 85l2 82 85% 
2d _ Series 4 Se eee me | 3 88 Sale| 87% 7 9] 85lg 891, egistered ........... -1949) J-J wo--| 5614 Aug ‘12}....)/-... .... 
terling eee nee 1931] 3-3/4} 7914 803;) 783, J’ne'14)...-/] 75% 80 Illinois Div 4s..........1949)J-J] 95!2 Sale| 951g 9512 12/93 +96 
Republic of Cuba 5s exten debt./M-$|{1100¥g 10014/1001, = 1001 99 1001:]] Registered .....__.. 940) J-J| ---- ---- 93 J’ne’ls}....)}.... ... 
xternal loan 434s_......1949|F-A/}--.. 9312} 93 May’'l4/....|] 93 931:]] lowa Div sink fund Ss_--1919 A-©| 103!g -.-.]103 May’14|_..-||102% 103” 
Fo City loan-of 191 nau (MA-S/t 85tg Salc| 8512 861g} 13]] 841g 90 Sinking fund 4s........ QIA-C] 98% Sale| 98% 98% 1}] 963, 98% 
S of Mexicosts 5s of...1899 7-¢ 3 80% 83 | 79% Apr ‘'l4j...-/| 77 85 eb Extension 437771027 fa-N| 971g 977 9712J" ne’l4} $4/| 9434, 98 
Gold 4s of 1904_._......1954/J-D} 681g 70%) 67 May’l4|....|| 67 68 Registered ............ O27|M-N| 95ig --..| 9653 Sep °12)..../|.... -... 
t|These are p\rtces on the dlasis \\af §5 to £ || Southwestern Div 4s----- ipet M-S| 995s....| 9933 J’ne’14)..../] 981s 9Slz 
State and City Securities. oe bonds. See Great Nort 
‘N ¥ City—4 %s_.._.. ~---1960)/M-8} 101% 10175)101% 102 | 229/100 102 OEE SR i cenkdameus 1958/M-S| 93% 9312) 9314 9312} 13]| 9114 9412 
43<s Corporate stock _...1963|M-8/ 107 Sale /1 1071s} 91} 103% 107!2 Chie& E lilrer& imp 456.199 J-J| 30 37% —- 3734) -22|| 375, 65 
' 4% Corporate ameee 727 19590/M-N| 99% Sale| 99% 995s] 44/1] 951g 9953]] 1st consol gold 6s......_. 934;A-Oj 112 ....]112 J’ne'l4j...-)|i07\4 11212 
' stock.....1058|M-Nj 99% 995s) 99'3 = 9934) 50// 951g 99% eneral consol ist B22 2193 M-N] .... 99 Aor '14)....|| 95%, 10013 
4% Corporate stock.....1957/M-N| 9933 99%) 9833 9953! 32)| 9 egistered ............ 1937|M-Nj .... 97 | 98 Feb‘'l4|....)| 98 98 
; New 434s...-.......... 1957|M-N| 106% 107 |107!3 10714) 61/1035, 1074,|] Pur money ist coal 5s--.-1942|F-A] -... 97%] 97% Feb ‘13 nen SP 
, New 4s............ 191 -N 10113 101%,)10112 101%} 10//10112102 || _ Registered ................|---- Sekt ecbalsess: Squbledasiiaces cane 
4 Corporate ..1957\M-N} 107 Sale|106% 107 14]}1037% 107!2]] Chic & ind O Ry isu 5s...1936) J-J} .... 55 | 68 68 9Y 
4 assessment bonds..1917|M-N| 1011g 10153/10153 1015s} 6/1011, 10212]] Chic Great West 1st 4s___.1959|M-S| 74%4Sale| 73% 7414) 87|| 70 75's 
3 Corporate s' 3a 1954|M-N| 87% Salc| 8712 873 85 873||Chic Ind & Louisv—K 1947) J-J} 120 120 120 2'/11734 120 
N ta EEE _.-1961)/M-8} 101% ..../101!2 Apr ° 14 ----/]100 10115 Refunding gold Se A 1947|J-J| 10412 10653} 103% Meh’ 14}....|/103'2 10358 
, Canal Improvement 4s...1961| J-J} 101% 102 |201!2 Apr '14|.._.|| 971g 10112] Refunding 4s Series C___.1917)J-J| 81 --.- Spe yes | 
Canal -1962 4-3 *101% ..../101% J’ne'14/_... 102 Ind & yo ist gu 4s_..1956| J-J} -... -..- 33" iY Riddicvan sase 
Ganal Improvement 4s. _.196¢ “4 101% ...-/101!2 May'l4/___.|/1001g 10112] Chic Ind & 4s..1956) J-J| ---. 8812] 90% Aug’ ta Pitnade ahe« 
provemen 964) J-J} 110 Sale /110 110!g}  28//1074 1104 }] Chic L 8 & Rast 1st 4400—- 969) J-D/ .... --.- |) i ee | | SS | Ra 
ae y rolina 43gu20-4 --1963|M-S| 109% 1101s/110 10's} 17||10713 1104}] Chic Mil & St P termi 1914) J-J ----|100 100 1/100 100% 
te Carolina 44s 20-40..1933) J-J| ---- ----/103!2 J'ly ‘10)..2.}/.0. 5 LLL cal god du Series A--—71980 J-J3| 95g Saic| 95's 9514) 13] 92 96% 
ed debt 2-38s..1991)/J-J| 83!2--.-| 84% Jan ‘14/_._.|| 84%, 84% aodonee 5 3 ence 94 | 9212 Mch’l4]....|/ 9212 93%, 
Mey wry Suse Bros ctfs...|...-| 5313 5414) 52 5414) 73/1 50 67 Gen’‘l gold 3560 Ber B27 c1089 -J 82 | 8244 May'l4|_...|| 80 83% 
Registered ...........¢1989/J-J| .... 81 | 86 J’me'l])... |)... ..-. 
Railroad. Gen 4}4s Ser C__..... e 1989|J-J| 102% Sale |102% 103 | 59//10053 103%, 
nn Arbor ist ¢ 4s..... 19-3 64 65 | 65 65 1] 63 74 25-year deben woenee 1934) 5-5} 92 Saic| 92 9: 40|} 838 93 
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537s 53%] *53ie 54 4 584 54 Site: Be akica. wae 49 Apr 25) 47\¢ J'ne| 665% Sep 
©2091, 211 |*20912 211 |*2091g 211 |*20912 211 Sale|20912 Jne’14 2091gJ’ne 5) 218 Mchi7 A 231 
*133 137 | 13612 136t4| 1364 13614] 13614 136%) ....  ...] 13612 13612 133 Jan 26] 140 Mch16/|/u12413 Dec | 155 
*35, 9 | *853 9 | *85g 9 | 85g 9 Last Sale|12_ Feb'14 94Jan 9} 13 Jan 31 8 J’ne} 16% Jan 
*3419 65 | *641g 65 | *641g 6512] *6412g 6512] Last Sale|77 Feb’l3/ -...--| De pref...._.....100] .... ..... wore c-----|| 77 Feb] 77 Peb 
SJ4'2 95 95 95 95 95 95 95 | *941g 95 | *94l2 95 Ey ad 2 1 an 26 1104 Feb 
$24 25g) *24 2512) *241g 2512) *241g 2512 Last Sale|23\4 Mar’14 ly 30 Feb 4 151g Nov; 63 Feb 
"HS, Oh BR MEME RE YE MRL aE a aa wggayen 15 Hl SS cel Me ee 
#33! 12] 641g 64! 2 4 2 8 an 
jit bb Based oe phe: méeel aba bane Last Sale| 1041:May’l4 1041g Mayllj 111 Jan 22}! 100 J’ne| 115 Jan 
p PPR Ra sh tobe ae RT 3 Last Sale|76% Aug’12: anne gacces| apne greece [sceces peo-lecens cahese 
*130 133 |[*1311g 132 |*13112g 132 |*13112 132 Last Sale|128 April'14! 123% Jan 14] 188 Feb 3|/ 105 J‘ne 130 fee 
w--- ----|*126 128 |*126 128 |*126 128 Last 126 June’l4 00} 1214 Feb 16] 126 J’ne 9/| 116 123 
*]i2i, 114 | 113% 113te] 113tg 113%] 114 114 | 114 114 | 115 115 05 A 161 Feb 19// 118 J'ne| 137 
#119 120 |*119 120 |*1191g 11953/*11912 11953 Sale| 11912June’l4 ) 1154 Jan 27) 120 Mchi7]/ 11112 J‘ly | 118 Jan 
#10 42 | $40 414) 40 40 [*.... 40 |*.... 3912/*.... 3012 60) Pacifie Gas & E} Co_.100) 35 Jan 4712 Feb 13 Nov; 63 Jan 
121 121%] 121 121 | 120%, 12114)*12012 12112] 120% 1203) __-. -_.. 62/ People’s Gas L&Coke.100/ 119 Apr 125 Jan 104 J’ne| 130 Sep 
73 76 | 761g 7612] *76 7612] 7612 7612} *76 77 | *76 77 $3|Pub Serv of No lilcom 100) 76 81 Mch 4/| 65 J’ly| 85 Aug 
*95'2 97 96 96 | 795 97 | *95lg 97 | *96 97 97 97 19} De ==-------100} 94 May20} 100 Feb 89% Dec | 101% Jan 
11 13] *11 13 | *11 #13 | #11 = «13 Last Sale|12 Mar’14| ......|Rumely common....100| 12 Mch 17% Jan 14|| 19 Aug] 69 Feb 
$30 32 | *28 =+%29 | *28 29 | *28 29 Lasi Sale}30 Mar’l4) ..-.... © pref........ -100); 30 Mch23 J 401g Aug] 07% Feb 
189 189 | 188 188lg] 1871¢ 188 | 186% 187%) 1875s 188 | -.-. --.-.- 855/Seare-Reebuck com..100| 178 Apr 25) 198igJan 31// 155 J'ne| 2144 Jan 
12412 125 |*12412 125 |*1241g 125 |*12412 125 Last Sale|125 June’l4| ...... De Satis Rb ohn 00} 122 Jan 14 J 117 May F 
*33 34 | *33 34 1°33 34 | *31 32 Last Sale|281g Feb’14| ......|/Stud er Corp com.100} 2712 Feb 30% Feb 5& 16% Nov Feb 
*37 88 | *87 88 | *87 88 | *87 88 Last Sale|86 _Feb’14/ ..-.... Do PERS ATTN: 83 Fe 86 Feb 4]| 66 No 70 Nov 
105'g 10514] 105tg 105%} 105% 10514) 105 10514/*10514 105%) 105% 10614 207\|8wift & Co...... ‘eanulh 104% Jan 1071g Feb 27/| 101 J’ne| 107% Mck 
#23) 240 |*230 240 | 235 235 |*230 240 |*235 240 |*235 240 le Quaker Oats Co.100} 230 Jan 250 Mch21/|| 195 J'ne 
193 10612] 1061g 10614/*106 10612/*106 10612) 10614 10614] 10614 106%, 30} Do a ESE RSET. 00} 102 Jan 107 Feb 28|| 99% J’ne| 10813 Feb 
153 153 | 153 1 152% 15312] 153 153 | 153% 153%) .... --.--| 170} Union Carbide Co...100} 140 Feb 2M #142 Dec! 218 Nov 
wcee Seieek eaaee nth ces GT nate souk CE MGS TUy'1B) ..ccag Unit Box Bd & P Co.100) .... ......] -...--.... 1 Jan llg Feb 
pit: chenl Sten palnn <aeo poocl. OPE SUE ciss sonu 50/U 8 8 lew wasee 0} 57 Apr20/ 671; Feb 1 50 J’ne Jan 
#1134 114 | 114 114 | 113tg 11319] 114 114 |[*1131g 114 |*11312 114 81) Ward, Montg’y & Oo pref an 3) 114 Mchi7/| 10513 Feb/ 111 Sep 
#215 *24 4 *21p 4 #219 4 Last Sale|3’g May’l4! ...... w 8 ER: 1 61g Jan 14 9 J'ly| 1412 Jan 
Eee) EES FOS MEN. iar me ON abet Weolworth.com__...100! .... _..... Ph hadnt 874 Mch! 112 Jan 
; ; Dtotdend Record 
Chicago Banks and Trust Companies _ || burp. & 
= MAME, Stock. 1|Profts t| In in | Per- Last Patd. 
Dividend Record titted.) 1912. | 1913. | tod.) %| Bid. Ask. 
Captial |Surp. & 
NAME, Btock.t |Proftts t| In In | Per-| Last Paid. Southwest Tr & 6 $200,0) $32,7) .... | .... |Q-J "14,14 |120 125 
(008 om |té#ed.) 1912. | 1913. | tod. ~| Bid. Ask. || Standard Tr&Sav| 1,000,0) 432.3) .... 6 |Q-M/Mcb.31'14,112'/163 166 
a Steckmen's Tr & 200,0 53,1 6 | J-J jJan. ‘14, 3 (145 150 
American State..; $400,0) $127,0 2%] 5Mw)....|Mch.31'14112/187 189 Unien Trust Co../ 1,200,0) 1,687,6 8 QM/Meb.31°14,2 |... -.. 
Calumet National; 100,0 73,4] None 6 | An |Jan‘l4, 8 /|225 250 WestSideTr&Sav; 400,0} 140,2) 8&42¢| 12 |Q@M/Mch.31'14,3 (350 375 
Capital State..../ 200,0 21,8]Org. Jian. 27 |'13. | V. 95, p. 1585)/108 110 Woodiawn Tr & 200,0} 121,0)/ 10 10 | QJ /jApr. 14, 2% 230 _ 
Central Mig Dist. 250,0 31,5) Beg. Dius. Oet)7'12| V. 95, p. 944/154 157 | 
Sore Seatent |" esas ie | easy] 23 ABest [ase aor . 
at../ 3,000,0/ 6, vy pr. ‘14, : 
Drexel State..._- m300,0| '151,8| 6 6 |QJ|Apr. ‘14, 134]4220 225 Chicago Bond Record 
Drovers’ National 750,0} 894, 10 10 | QJ /Apr. '14, 234/250 260 
Englewood State.'  200,0 59,1) 8 8 |Q@JjApr. ‘14, 2 {174 176 
National.._{10,000,0/12,818,6] 17 17 |Q@-MjMch31'14, 44/416 419 ONDS 
First Nat Englew'd 150,0} 248,1) 1234/10&3¢ |Q-M/Mch.31'14 212'350 355 CHICAGO STOCK Inter- Price Week's Bds Range 
Bros...) 1,000,0) 525,5) Privijate Baink |_.....-.- aod” ame EXCHANGE est Friday Range or Bince 
Ft Dearborn Nat.} 2,000,0) 1,010.0) 8 8 Apr. "14, 2 {259 255 Week Ending June 19 period) June 19 Lasi Sate January 1. 
Halsted St State.| 200,0) &29,8)Org. Niov 25 [1912 ..._._. 123 126 —_ 
Hibernian 2,000,0] 1,254,7| Net pu —se|2 note (1) GW Bua Ask High| No.|Low High 
Hyde Park State-| 200,0 65,0) -.-. | -... | Q-J |July "14 2gp |134 136 Am Tel & Tel coll 48....1929)J - Jj .... ....| 91 Web "13/...-] .... .... 
Irving Park Nat... 100,0 15,9} Orga jn. Feb/'12; |V. 94, p 465./124 129 Armour & Oo 4}4s...... J -Dit 021g Sale| 921 92g 4) Boa 
State.... 400,0) 224,7) 10 /|10&5¢ | J-J jJan. ‘14,5 (256  ... Aute Elec lst M 6s...... seagate €@ . Oe 82%, April’12}...-) .... .... 
Lake View State.| 200,0 Sa ann 134) Q-J |Apr ‘14, 134/108 111 || Cal Gas & Mi unif & ref Ss 1937|M-N|t.... 97 | 961g May ‘12)_-..| ---- 77" 
Lawndale State. 200,0 ff 6 |Q-MiMch.381'14,2/|272 275 Olty Ry YE: F-Ai 100 Sale 47} 99% 101 
Live Stk Exon Nat] 1,250,0) 665,6)10&2¢ 12 |}Q@-M|Mehb.31'14,3 |245 248 Chie & Con Rys 58.41927)A-O/t 79l¢ 80i2} 80 May'l4]/...-| 80 85% 
Mech&TradState| 200,0) 60,2)Beg. b\us.Aug/26°1/2 V 95, p 593/130 135 || Chieage Kiev Ry Ss__... 1914/3 = J]/t 99% 100 | 100 June’l4|....| 95% 100 
Nat Bk of Repub.| 2,000,0) 1,472,3 8 8 | QJ |Mch.31'14,2 {199 202 Chic Paeu Tool lst 6s..41921|/J — Jit.... 04%) 95'g Apr'l4/....] 921g 95% 
National City....| 2,000,0) 830, 6 6 |QJ -"14, 14%)162 164 Chicago Rys 64......... 1 F-Ajt O8ig Sale| 93812 985s} 13) 96lg 991g 
National Produce} /250,0) 125,7) 6 6 | QJ Apr. °14, 136)k371 176 Chie Rys 5e.....series ‘A"|A-O/]t 92. 93 927g 927% 1; 91 94 
North Ave State. 200,0} 112 7 7 | QV tJuly °14, 154/164 166 Chie Rys 4s....-series “B"|J -Dit 7878 79%) 737 794 5] 781g Bids 
Nerth Side St Sav} 200,0 20 6 6 iQ "14, 14/134 186 Chie Rys 4s.....cerles “C"|F -~ Alt 94%, 954) 95 95 15] 95 95% 
North West State 300,0 79,6 6 7 iQJ "14, 1%/172 176 Chie Rye coli 6e......1913)F - Aj .... ....| 100 Jan (12) ..-- ay ee 
Ogden Ave State. 200,0 9,7) Org. Niev. 27 |°12. |V. 05, p. 1944/100 105 Chic Ry Pr m M « 48.c1927|J - Jit 65 70 69 Apr’l4....-| 67 70% 
People’sStk YdsSt; 600,0 144,3) 1 10 Qi Apr. ‘14, 2ig |275 ... Chie AG@j Ime 4s...¢1927|Mayl|{45ig 47 46 461 10} 45 654% 
Beoond Security. 200,0 27,0) Beg. bius Nov/1°11 v.93, p. 22385)... «.. Chieago &s...1 J=-D/ 101 101%} 101g 1Oil4) 12) 99% 1011, 
Seourity .......- 400,0) 181,7 6 7K| QV : 2 |247 250 Cicero Gas Co ref G m..1932/J - Jit.... 97%) 97 97 2} 97% 9% 
South ChicagoSav; 285,8) ‘154,9) 8 QJ |Ap-.°14, 2 |220 225 Commonw-Edison 5s....1943/“- 8 1 le} 101% 102 11] 100% 102 
South Side Btate. 200,0 31,0 6 6 | QJ iApr. "14, 13/134 138 Commeaw Elee 6s...b1943)M- 8/{101 101%) 101 May'l4/-.-..| 100%, 1014 
State Bank of Chic} 1,500,0) 2,888,3} 12 12 |QJ 1 390 393 Cudahy Pack lst M &e....1924/M-N/{1005 101 | 100% June’l4/-..-/ 9914 1005s 
StateBankoiltaly; 200,0 50,3] Beg. Dias.Aug/1 V. 065, p.623/128 130 Dia Mateh Coa Geb 6a_..1920/..... wos- on--| 1051g Apr'l4j-.../ 104 10512 
Stock Yards Sav./ 2650,0) 258,9) 10 15 |Q@-M/Mch.31'14, 4 dea Gen Met 6% ist L notes.1915|A-O} .... ....| 90% Sat ote eaitati 
Union Bk of Cuic. 600,0} 184, 6 6 iM-N 8 174 176 Int Har Sgr 56% g notes.1915|F - Aj .... ....| 100%, "14h .0ce 100% 
Ww 100,0 30 634 /10&8e | QV 244/235 ... Inland Steel ist M ¢ 66..1928/..-..) .... ...-| 105ig April’12/-...) 0. 1... 
Central Tr Co of Ii!) 4,500,0) 2,103 8 9 'QJ/Apr. ‘14, 244/226 229 Kan City Ry & Light Co 
Ohicago City B&AT| 500,0} 422.9) 10&2¢/1241¢ | J-J "14, 6 (295 305 5s I | ns a ee hy | ee eee 
1,000,0} 275 6 6 |QV M4, 14/143 144 Lake St Mi—Ilst 66......1928/J - Jit.... 75 75 Gep’ 13}--.-/) .... .... 
Chicago Title & Tr] 5,600,0) ¢2,886,9} 8 834] QJ |Apr. ‘14, 234/207 212 || Meter W Side Ei ist 4s_..1938|F - Alt Sale| 82 82 77% 
Tré& 1,000,0; 503,4) S&2e| (©) | QJiJuly "14,2 |155 160 Extension g 4s_....... 1938|J - J/t.... 79 | 79% May'l4|...-| 74 80!g 
Cont& ComTr&8/ 3,000,0/ 1,879,1/ Not pu/blished|—se ; w @ Mi Ei Ry “Lt Ast g 58.1926) - A] .... ....| 104% Apeu’l2).---| -... ...- 
Drovers Tr & Sav; 250,0 10 | QJ Apr. ‘14, 234/285 __. do ref & ext 4s..1931/J - J ne SRR 
Firet Trust & Sav| 5,000,0) 4,110,7} None | None |Q-M SES less wae Morris & Co 4}4s-....-.- 939|J - J 86% 
Ft Dearborn Tr 500,0} 117,83) Beg. bjus.Apr/3 3 eee Nat Tube ist g 5s._..... 1952|M-N be = rg Me 
Franklin Trav}  300,0) 132,7) .... | .... | @J|Meh31'l4,14/163 166 || Nor Shore Ri ist « Ss....1922|4-O aa) 
Greenebaum 1,500,0| 326,09) 10 | 10 y Apr. *14, 234]... ... do ist & ref ¢ 5s...1940/A-O Q7lg 9812 
Gua antee Tr & 200,0) 62 6 6 4 344/134 136 || Nor Gh Gas of Il 1st $0..1937|/F - A ee dine 
1,500,0} 2, 12 |12410e| QV 14, oy «== --- || NWGL & Coke Co 5s_.1928/Q-M 991g 1001, 
Home Bank &Tr.|  300,0 -2| Beg. bius.Apr} 1 -V.92,p.1004/151 154 Ogden Gas Se........... 1945|M- 03 «96 
5,000,0}10,599,4) 1644¢| 1644e) ¢ |Apr. "14, 4 |470 480 || Peep GasL & CG ist 65_...1943/A-0O intel ta oe 
KenwoodTr&Sav|  200,0 1] 7&2e| 7 | QJlApr ‘14, 14/190 195 Retunding gold Ss_.__. 947|M- 6 O9ig 1014 
LakeViewTr&Sav; 300,0 6 6 j|Q "14, 136|181 183 Chie Gas L & C 1st 58.1937|J - J 101 103% 
ale 1,000.0 Beg. bias. Maly 1 wae ean Consum Gas ist 5s_...1936|J -D 99 101% 
Liberty Tr&Sav.| 275,0 Org. Diec, 6 |'1 165 168 Muteal Fuel Gas lst-6s 1947| M-N 100 100i, 
Market Tr&Sav.| 200,0 Org. Slept. 5 }'12. |V. 95, p. 593/112 116 Pub Serv Co lst rel ¢ 56.1956)..... 90% 93% 
Mere’n v| _ 250,0} 58,0) Beg. BiusJ"ty/1 4, 161 165 || South Side Kiev 4}46....1924|J - 0. «95 
Merchants’ L&Tr| 3,000,0) 7.426,1) 16 | 16 |QJjApr. ‘14,4 [424 425 || Swift & Oo Ist g Ss......1914|3 - J 100 1011 
wince Tra Tr.| 200, 73,0) .... 6 | Q-J \July ‘14, 1% /135 138 do istefg 5s....1944/ .... 0 97% 
Trésev 500,0| 142,7|Com.bjus. Ap/1 92.9.1004/205 209 || Tri-City Ry & Lt coli 
Nerthern Tr Co..| 1,500,0] 2,961 8 8 |Q@M/Mchb.31'14,2 {320 323 trust lem 6 f Se.......1923)4-O cases ecco 
Mor-West Tr&68.| 300.0) 136 6 & “M4, & [278 276 || Union Klee (Leep) 58....1945|4 -O 
ola -< & Ft ny 8, om, b pk w ou CS ee eS ise U & Gypsum ist ¢ S3....1922|M- 8 ones ecco 
Ma 2 “4 ?, ----1923 -J “ere ecco 
Pulimen Tr & Sav; 300,0 8 8 | QJ |Meh .31'14, me Westera Eieo Co Ss_....1922)J 
Sheridaa Tr &Sav' — 300,0 3 6 1 QJ [Moh 31°14,212'154 157 Note—Accrued interest musit be 
*Bid and ask prices; ne sales were made on this day. _t March 4 (close of business) for national banks and April 4 (opening of business) State institutions. Ne 
Friday; latest price this week. {Sept. 11911. { Dividends not Dubilshed: stock all acquired by the Continental & National Bank. ¢ Due Deo. 31. 
Due June. ¢Due Jan. 1. ¢ Extra div. & New stock. 14% of this is extra. # Sales April 18. ¢ Divs, are paid Q.-J., with extra 
Q.-F. ¢ Dec. 31 1913. 9° % socumulated dividend. w Increase in capital te $400,000 authorised Sept. 24, a cash div. of 75 in counestion there 
with, V. 97 pane. 884. # Bx-div. and ex-stock div. u \ assessment paid. o Paid 6% reg. and 1 extra on old capital of ,000 and 144% on new 
eapital $1,000, 4 Ex-50% stock div. m Capita! to be increased to $350,000. V. 98, p. 812. s to be increased to 000; a 20% cash a 
be ae teatbae tant ve cowry V. 98. p. 1188. & April 21 1914. ylnoludes extra dividend, business June 12, V.98, p. 1824. 9 Declared 5%, 
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Volume of Business at Stock Exchanges _ || rears wo me jae. 
s . — ; > o 
TRANSACTIONS AT THE NEW YORE EXCHANGE ¢ Central (N Y).. o i 
DAILY, WEEKLY AND YEARL a | 6 
Empire & Bay State Tal_1 
— iienipenduishs zonwel 37 te 
@ Gold o 
Week ending u. 8. || Marcont yk $s 
June 19 1914. a ¢ Northwestern Teleg.... 4) 21 
7 «Poa Top & Tole pi «---| 15 
eeecee eeecece 500} egsecee e See eeeneee -o-2e 
a. Sell $5,000 |] Southern & Attantic.... Bliss (& W) Co corm... .i 50 
Tuesday ........... anenem Short-Term SEE SOB, | 125 
Ww ecdétientl ~----- |} Amal 5. Bond & Mtge Guar..... {204 
Thursday .......... --e--- || AMer 19 Borden’s Cond Milk com.100] 113 |114 
Friday ............. kee be 191 on----------S ® Preterred emnciicwows lll igee 
eceecce oonn-0* en opper Mines weed 
Total .........--.! $60,003) $47,483,240! $0,435,000! $603,5001 $5,000 || Am Tel & T Sub Gas 6s ie. ¢ Brown Shoe com ....-100| 36 
—_— Baito & Ohio bs 38 4...J- = 
Sales june Bklyo on Tr— 4 
Noa York oes ee Chicitey Roe 6 1914.03 131 1393 
Log to aoa Salk oeie io a | 3 
ie. eae... oSGNaRT|| Sie Gee otr. n--A-8| gor souls Gam GBI C5 cis 70 | f 
shares, pat... $80,000 || Her Riv & Pt Ch Se 15 S-Ni OGte) O8%s|| ¢ let preferred... a 
Bonds. xf Page | aw = eek ba.) 
Government bonds $427 Cent s 
Suse bonds -s..| _ 008 B29" 20,364, 12°550;000 || int & Gt Nor te 68 | 70 
RR, snd misc. bonds.| 9,635; 8,303, 923,915, 250,756,600 || Suver Bares ait 
Mo Kan & te el com_..- 161g) 16% 
Total bonds... _- $10,243,500! $9,237,800 — $352,706,500| $275,078,600 Sects @ 1918 5D onl 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Eng Nav 6s bas) 
EXCHANGES. en 123 |127 
we oraeas $340 Jan, 1916-1927-.-39|0 4:76] 4,60|| Emerson-Brantinghan is"| 33 
8 
Week ending : = : Sept istgie 2 008—|| Empire Steel & iron com 100| ---- 3 
sepuoocag com ueoo 
sane 10lt. Te] Bae | Hie | Upmimety Beat |) Se oy Sta] lomo Preere oo is'| % 
-| Sates. . es. + INYNHSE 38 | 15 
Saturday -| 5,084] $13,000! 2,027| 820] $22,200 |] genboard Alr I. Ry Sel mS) OO8}100%8)) 6 reared ii cow. ase link 
Monday ....- Sececenccccescs 16, 23, 2,587 926 40,600 6s Meh 2 1917 10812| 110 
TEE cc ccnnnnddcccortacse 11,144] 15,100} = 2,305) 2,6 21,000 |! west Maryland bs #135) 41 
Wednesday HOL|IDAY 2,160} 1,398) 70,800 || Westingh’se El & M 6s 191. ensack W . 
Thureday... oe soiee 4,974 1,157 63,400 Railroads lst g 4s 1952 op 1912__J-3 83 ice 
Friday 063 ol 3,140) = 1,066} 116,200 || ¢ Chic & Alton com Hale & Kilburn ©. m.__1 a 30 
ee ere 61,077] $85,300! 17,283) 8,041 $334,200 || ¢Gnio St P Md Om... 100 maven ST ils 
“Fasasa tase Bae teed ag — A choneee aE 
é Colo & South com.....100 62 | 66 
. © . € 
Inactive and Unlisted Securities ¢ 2d preferred.-------100| 32 | 40 || Ist Ss Nov 1930___-. 100 |____ 
eDulS8S& Ati eR. s" 31g 
Ce ees — ; neat" ¢ Preferred ........--100] 8 | 11 || 1st g 50 1961_._.__.-. 41 
AM bond prices are 1 Ww “and ue ae “SS or an ¥ Chic & StL com. 100 : 105 Naor 
treet ° - ‘erred REA TIE po 4 adil 
Street Railways Bid | Ask || United Rys of St L— 1001 10 | 10% e Intereontin Rub com...100| 7 71g 
Sed 4 ~ ~ Re PB 1 Internat Banking Co..--100| 95 |105 
Bicoek St & Ful Fy stk..100/ 20 | 26 || wash Ry & El Go......100] 86 | 90 || ~ we Bene & Lake oo Mise .---1) i6s 108” 
lst mtge 4a nec 66 | 73 || Preferred ..........- 100] 8212] 83!2 || ¢ Railroad Securities Gos | |  |\Imternational Salt... 5| 8 
By & 7th Ave etk......100) 170 |185 _  ) es J-D) 82i2] 83% Ul C stk tr etfs Ser A.....| --..| 78 || Istg 5s 1951_....... 449 | 51 
mtge 56 1914......J-J| 1001,/....|| West Penn Tr&WatPow 100) -.-.- a West Pac Ist 5s 1933..M- 106 |110 
ieee R iin Standard Oil share|'_ 1st 68 1948_._.._.... -B| 110 |... 
& Cresstown stock..100] ....| 10 ||Electric, Gas & Power Cos Atlantic Refining 600" a <> lla 73 77 
Ist mtge 6s 1922._._M-N 103 New York City eroenee oS Sa 100) 3 |a00 
Christopher & 10th S* stk 100) 186 ||\Cent Un Gas 5s 1927....J-3| 102 | 10312 Buckeye 143 é Lackawanna Steel ___ 100} 3012] 34 
Dock E B & Batt— ¢ Kings Co El L & P Go-100| 122 |123 || o 660 ||Lanston oe 821 
— gold 58 1932_...- J-B} 98 |100 ||New Gas— Colonial Oi 110 |\La Maste RSH 191° 36 
Serip Se 1914_....... -A|/ 20 | 25 5s 1948..... 10114) 102%, || Continental Ofi.......- 100 225 |'Lehigh Val ‘Coal Saies..60] 165 178 
Eighth Avenue stock...100 280 {310 N Y &E R Gas Ist 58 ‘44 J-J 10212 104 Crescent Pipe Line Co... 52 Manhattan Shirt ee 40 60 
Serip 66 1914........ -Al/ 90 100! Ss 1945....... 9919) 102 berland Pipe 60 ferred ...._. 98 1103 
ase & tT ema 240 /280 ||N sass L & Pow Co.100) ..../.... || Eureka Pipe Line Co...1 200 Manhatten Transit. - % 
lat Gs ext at 5% to'40.M-S| 100 |105 ||N Y & Richmond Gas.--100 sh HH ary mor a gia re 
Ninth Avenue stock....100) 155 [170 ||North’n Un Ist 56 1927.M-N/ 100%/102 pe Line Co 135 Preferred Bee 98 | 931 
Secend Avenue stock... ----| 3 |/Stamdard G L Ist 58°30 M-N} 102 |105 || National Transit Co 25 40 }\e National Surety __.._. 180 |185 ° 
Consol 5s 1945 ctis..F-A|/ 20 | 25 Other Cities. New York Transit Co---1 280 60 | 67 
@ixth Avenue stock....100} 113 |121 ||Am Gas & lec com.... 50) *88 | 91 orthern Pipe Line Co... 112 & | 20 
945..... 3-3} 8912}100 TRIES. a nosccconce 50} *4714) 4913 |] Onjo Oil Co___- a 178 26 
Bo For ist 50 1919._.... A-O} 90 | 98 ||Am Lt & Trac com..... 100| 338 |341 || Pieroe Oll Corp ......-..-- 81 145 1150 
Tarry WP & M 53 '28_.M-S|/ 75 | 80 || Preferred ........... 100) 109 /11013 |) Prairie Ol & Gas.-.--.- 455 50 | 70 
38 & 20th Sts be 96 etis A-0 * & | 15 ||Amer Power & Lt com_.100 61 63 ~ care: 310 *5ig] Big 
wen' third t stock... esccliecoees|| SECROEIOU cnccccccnce Sou ae 
Unien Ry 1st 5s 1942..F-A| 102/2/104 ||Bay State Gas_.._...-- *%| ig Geet Pan Oa one 388 oo ™~ 
Westchester Ist 58 '43.J-3| 89 | 92 || Buffalo City Gas stock..1 1 | 3 || Sou West Pa Pipe Lines.1 148 Zig] 2% 
Yonkers St RRR be 1946-A-O 89 | 93 ||Citles Service Co com....100 lis S32 Standard Oil (California) 100 325 75 | 77 
NIE 2 Stand ndiana, A 
Aten Ave RE om £0 314-0 10 |oee- Paeaee Ges & Hiss...188) «250 10% Standard Oil { salt 2 S18 ||ePetdbone-stuliiken Go’ 20 3 
-a--A-O| 97 |100 || Ist 58 1927_......... Stand Ken eal 
City RR..... 10] 173 |175 ||Con Gas of N Js 1936-.3-3| 97 |100 || Stand Ol a Nebraska 100 300 Pittaburgh'b ng... -- 10 “s5u) 10 
Bklyn Ist Se 1941.A-O} 1001/1023 ers’ LH & Pow— Stand Oil of N J Preferred dsiessetanet a *2512 _ 
Coney Iai & Bkiyn_...-. 00} 90 |100 lccsiasseceeat 99 |102 || Stand Oui of 403 "|\¢ Pitteburgh Steel pret..i00| 85 | 93" 
1st cons g 4s 1948.....J-3| 82 | 84 ||Consumers Power (Minn)— Standard Ol Pope Mtg Co com......100 1 
Com g 4s 1955........ 3-3} 80 | 84 || lst d&ref5e'29 0pt’14M-N/ 8713] 89 || Standard Ol 214° Kibet: “2"] 6 
Brk C & N 56 1939..--J-3| 9912'10019]|Denver G & El 56 1949.M-N| 91 | 93 || Standard Ol 410 ||Prats & Whitney pref...100| 98 |101! 
Massau Elee ist 5s 1944 A-O} 102 |104 || Electrio pref 100] 982/100 || Swan & Finch 1 200 ||Produeers _ 
NW & Flatbush— Elisabeth Gas Lt Co....100) 325 |.._. |] Union T ne Co... 87 ||Realty yen Sikiya) 7-100 108 ii2~ 
lat 4360 1941...F-A} 92 Essex & Hudson Gas....100) 132 /134 || Vacuum 226 comi00| 20 | 22 
Steinway le* 66 1922....J-3| 100 Gas & Ei Bergen ---100} 89 | 92 Ww. OG ccccc.) 50 lst 100} 96 | 98 
Gr’t West Pow 5e 1946..J-3| 78% 70% Waters Plores Oll......100 ies preterred...~..---100) 96 | 98 
Other Cites. Hudsen County Gas... . 100 133 4s al Bak Powd com...100| 177 |180 
Buf! St Ry 1st con Ge ‘31F-A| 101 |103iq|Indiane Lighting Co.-.-100} 39 | 42 Tobacco waneeee-222100| 105 |106 
Com'w'ith Pow Ry & vee: = 4s 1968 opt Secownes a abe 73 bry Stock Kzchange sl Safety Car Heat & Lt...100] 10412/ 1051, 
¢Conm Ry & Lig com...100| 60 lst ¢ bs 1952... A-o| 89% Oi vasa i il ct coe me lee tale 
. napoeiii 63 Jackson Gas Ss g 1937..A-O| 9713|100 || Amer Machine & Fdy..100] 85 | 90 ||Singer Mtg Co 100] 330 |3: 
¢ Detroit United Ry....100} ...- ¢Laclede GasL (StLouis)100} 96 | 98 |] British-American Tobac.£1] + 7g||Standard Coupler ¢ com... ‘ 
Federai t & Trae. 7100| “31 , 93% ‘obac. 215g) 217%||Standard Coupler --100] 25 | 33 
noes Madison Gas 6s 1036.A-O| 102 |1077 New stock -............ 21%) 2214 FR ag --=--------100] 105 |111 
eHavana Elee Ry L & P 100 Narragan (Prov) Xi Co. 50|*zy..| 85 || ¢Helme (Geo W) com_-100 188 |i70 || Preferred Dae 97 |100 
¢ Loulay 8t 50 1930 Newark Consel Gua,.--2100| 94 7 Johnsen Tin Foll&Metal a Pao gp tele ne spe Be BE 
New Ori Rys & Lt com-_1 No Hud LH & P 661938A-0| 98 |101 || MaeAndrews a ER phe mp Spe ge = Be 
a Preferred. “tout Pacitle Gas 4 E com....100] 38iz| 30% || Porto-Mieat-Atser ‘Teb.100] son [aco ||Tomossinee ee cole elon 
x... ~---100| 33iz| 301g || Porto-Mican-Amer Tob-100| 235 |250 ||TonopanMin(Nev)-SeePhilalStk E}x list 
eNor Ohie Pat & Pas Gas & kleo-.-100| 89 | 92 teeny ob pe gt = BE | be an hs a 
Pub Serv St Joseph Gas Ss 1937...J-3] 80 | 88 See a n7100| Be | abts| (United ee ele 
Tr Standard Gas & El (Del) oxy | iit || ¢ United Clear com 100} 46 | 48 || Preferred ...---....100) 2] 6 
von speorersco 2213 otsea ~--------100} 99 |100 |/¢ United Dry Goods....100 2) 85 
lst lat g 4s 1949 5s-D} 81 | 92 ~~ plicable 1B A | hyo Speeeeees = 
New U Ges & Biss Gore 3 30 | 33 w erred ....... ----100} 110 |115 ||/U 8 Casualty..........100] 190 |210 
: - Elec Corp. ~ 12 ¢ Weyman-Bruten Co...100) 215 |300 |/U S Envelope com......100] 144 |149 
— 34 Renacesee 4 é Preferred ..........100} 112 [120 Preferred ...... asi 108ig 
ic Utah Beourities Corp... 1 t1 Young (8) Oo.....--100) 125 |140 |/U 8 Finishing...... coos 21 
So J 6% notesSep162ai&S15| 83] 84°|| Industsiai&Misceliancous| lat ¢ 58 1010.-------J-3] 90 | 8 
- Ga Western Power com.... ¥ ite ¢ Adams Expreas.......100) 99 |104 Con g 58 1929....... 69 | 73 
iat 501 Western Btaiss Ges & ii— || ailinnss ealtge steel os | Sell Seema tene---- 80] 10 | 20 
Pas 3 Ist & ref g 5a 1941 op-J-B] 80 | 84 2 com....50| 936 tla 
#5012] 514|| Cols! Se Apr 1951 ep 1011| 112 |114 
rg | ee wl alu 160 1 a Col s f 68 Apr 1951 not opt| M2 | 114 
Tennessee Ry LAP Gom-1 ist Sa 1922........-M-N] 40 | 46 PE HE ee ee 
¥ & Hob Seay 46-5-D| 99 | 100%, Otel Saielle W, wea CSC. o 12 
Toledo Tract L Hob Fy 1st 50 1946_.M-N| 102 o one Fargo & Co... 100) 1021,/ 108g 
& NJ 50 1946...--.3-J| 96 |-—-- aS rte Woe, 6 Snae 
{ rome? & 28d Sta Ferry..-.100} 13 | 20 =277|"7"7lle Weutinghtee Abr Brae, coleaa0te 190 
== matge 5¢ 1919.....J-D = 45 American Nardware....100) 115 |1 Willys-Ovériand com...100| 78 | 80 
4 ~~. A ager: = B. | = Fees 62 1914. y98,| 100tg weccucun 2.40 98 | 96 
2 aeecceesl00i 66 | 69 || iat SH 1920..... eons Assoe'n..... 25 | 30 || Worthingten(HR)Co pf.100] ....'.... 
*Per share. a And accrued dividend. 4 Basis, imactive, / Flat 


Seay. wut ‘be found on oauiiiat peat. 


all new stock dividends 
& Bx-300% stock dividend. 


& Listed on Stock Exchange but usualy 
and subscriptions. 


¢ Listed on Stock Ex 


price. m Nominal, #Sa'’e price. & New stock. w Ex 
-xchange but 






infrequently deait in; record of anie, 








1912 BOSTON STOCK EXCHANGE—Stock Record. 

































































































——————————— nn as 
fi Sales STOCK, Range since for Previous 
STOCK S—HIGHEST AND LOWEST SALE PRICES, | ed B ost ON ss % 8 Range fo Pas 
Me ; Wednesday | Thursday Friday W eek ANGE 
eT Kneis | pom June17 | June 18 | June 19 Lowest, | Highest. 
latch Tee Ee Bests Fe.100 91:- Oc J 
*991g 08% 98%; *99% 99% 9014 994) 299% 9912 5 Pp nta Fe. l- 1064, Jan 
#100% 10114/*101 10114/*100% 1011, 101 101 |*101 101% 50|_ Do ay EES | 95 . J’ly | 101% Feb 
#178 ..-.| 178 178 |*178 ---- #1784 ..--| 178% 178% 6| toston Albany....100 195 Jan 5]] 183 Dec] 215 Jan 
88g GO | 87lg S8lq| 8712 88y 871g 89i2| 8912 90 g34| Voston Elevated..... 100} 77 May 8 82 Nov] 1144 Jan 
156 «..--|*156 -....|/*156 --.- Last Sale|156 June'l4| ..-.-- Boston & Lowell-.... 100 150 Dec| 205 Jan 
35%, 354) 36 3512] 35  3S35lg 851g 351i) 35 352 231| Boston & Maine._--.. 100 35 Dec| 97 Jan 
#225 240 |©225 240 |*226 240 ‘Last Sale|225 June’l4| .----- Boston & Providence_100 2381; Dec Jan 
7 12 7 #612 *7 12 Last Sale\7 April’l4) ------ DSoston Suburban E! Cos. 7 Sep 1613 Oct 
Ce ce ce Last Sale June’l4/ .....- Do weencocenec= 571g J’ne Mcn 
a RA EO 2 leas areas oc Nm Last Sale}3!g Nov'l3| .-.--- Boston & Worc Elec Os. 5 Feb 74 Mch 
«: *36 «88 East Sale|36_ May'l4) ------ Bo, pref.~---- =< “ss: 361, Dec; 45 Jan 
*___. 160 /*.... 160 |*.... 160 Last Sale\i60 Mar’l4| ..---- Chic Junc Ry & USY 100} 160 62 Sep | 166 Feb 
°106 .---|105 -.../*105  ---- Last Sate}107 June’14) ------ Do __pref..._.--. ~---| 10312 May 10113 J'ne| 107 Mch 
175 ..-.|*173lg ...-|*17312 ---- Last S¢1:\176 May'l4| ..---- Connecticut River...100 200 J'ly Jan 
*79 «680 | 79% 7 79 80 73 #78 73% 7834 84) Fitchburg pref. -...420 68 Dec} 122 Feb 
#12014 121 | 121 1211g|*12012 122 #12019 122 | 121% 121% 42\Ga Ry & Elec stmpd.100 7115 Aug} 126 Fe 
*86% 874) 87 87 | *8612 87 *36% S87) 87 87 89} Do pref . aiealiaeenhl 100 gzip J’ly | 88 Sep 
*95lg 97 | *931q O5le] *93ig 95 Last Sau|96 June’l4} ..-.-- Maine Central......100 91 Dec 
12% 12%] *1lig 1319} *11 12 Allg ltr] #114 ---- 150| Mass Electric Cos...100 101g Dec | 10% Feb 
*62 63 | 63 63 | 62 62 61 6212] 61 61 48] Do ‘ 63 Dec 
Ghlg 66 | 651g 66 | G5l2 66% 66 66144, 65% 66 901.N YNH&H -100 Deo} 130 Jan 
*1031g ....|*1031g ..../*103lg -..- Last Sau|104 June’14| .-.---- Northern N H......100) 1 100 Dec} 130 Feb 
150 152 | 14814 1484|*145 150 150 150 |#14814 152 13|0ld Colony.........100) 1 150 Dec| 17612 Feb 
*201g 24 | *20lg 24 | *20lg 24 Last Sale|22__June’l4) ------ Rutland, pref.......100 25 Aug) 35 M 
155% 156g] 155% 155%|*154% 155 #155 1551,]*15553 1557s 4|Union Pacific....... 1391p J'ne| 16214 Jan 
*83lg 84g) *831g 8414] *831g 84 Last Sak |341g May'l4| ------ Do quickies ase 801g J'ne| 901g Jan 
Mert %s | er "en or 67% "Mer 130 |e? eT 298 West End St. cg . 67% mt Feb 
2 2 2 8 *67% 68 | 6 “ aes cancieionts 2 
tH. 88 88 | *88 90 *88 89 88 88 22| Do pref......... 50 35 J'ly| 100 J 
iliscellaneous 
57 567% 571g) 56% 56% 56lg 5E1-| *56 5312 380| Amer Agricul Chem..100 41 Sep| 57 Jan 
97 97 | 97 98 | 97 97% 97 97 | 9 97 176), Do gone sone 891, D gv, Jan 
*2% 3 2% 2%) *2% 3 *2% 3 "2% «3 355|Amer Pneu -. 50 2i, J’ne 41, Jan 
20 20 | 192 20 | 10% 10% *19% 20} 20 20 120}. Do _ pref......... 50 16 Nev] 233, Jan 
107% 10812] 103 109 | 108tg 108% 10753 108 | 10712 107% 407|Amer Sugar Refin...100 991, Dec | 1181, Jan 
113% 113%] 113 113%] 118% 113% 113 113 | 113% 113% 313}. Do ERAS O8ig Dec | 1174 Feb 
123% 12312] 12314 12312] 123%g 123g 1231g 12312| 123% 12312| 1,299)Amer-’ olen S Teleg.100 1104 Dec | 1401, Jan 
inet. aed Du. laa teal meieh. demain Last Sole\15 Mar’l4| .----- American ----100 64,Dec| 21 Apr 
761g 7614] 7614 7612] 761g 7653 76 76%| 7614 76% 668, ‘0 PETTUS 74 May| 837 Sep 
60 6212) *60% 611g] .... ---- 601g 601p} 60 60% 100) Amoskeag Manufacturing 59 May) 75 Jan 
@._.. 10019/*100 101 | -... ---- 1001g 10012/*100 1001, Do and AES 92a, J’ly | 100 Jan 
' “*6lg 8 Big 8 *6lg 8 Last Sale|$1g June’l14| ....-- Atl Gulf & W188 L100 § Jan| 1213 Aug 
15 Last Sale\14 June’l4| -.---- Do_ pref....-..--100 19 Jan | i9tg Aug 
lity 11%] *11 11% 400|East Boston Land... 10 9 J’ne| 15 Feb 
250 251 |*..-. 251 68|Edison Elec Illum...100 234 Dec| 2831; Jan 
1471, 148 | 14712 148 301|General Electric.....100 130 J’ne| 1864 Jan 
1001g 10012/*100 101 30|McElwain( WH) 1st pf 100 95 May] 104 Jan 
$B «8S ja. «--- 475| Massach' 100 87 A 931, Jan 
1 168|_ Do Pe a | se J’ 955, 
215 215 | 215 215 7| Morgen Lino_--100 209 J’ne| 220 Se 
*2ig 3 Ff 25) Mexican Le. ang a 10 3 Jan $12 Fe 
oe): ae ae 10|Mississippi Riv Pow.100 30 Nov} 414Sep 
Boe ee alearel Do pret....~100 70 Dec| 701, 
EPO Gees 5\N E Cotton we | 17 Apr} 50 Apr 
Last Sale|67 Mar’l4| .----- Do Et 100 63%, Apr| 911, Jan 
Last Sale|133 June’l4| ..---- N K Telephone. .-... 127 Deo} 160 Jan 
1541g 155 | 15453 155! 136] Pullman Co.....--. -100 149 Dec} 1651; Jan 
20. 20 | *19% 20 105| Reece Button-Hole.. 10 141g Apr} 18 Sep 
1051g 105%| 10512 10612 Swift & Co......... 00 101 J’ne| 108 Mch 
30% 30% 104/T 26 Sep| 281,Jan 
la *281g 29 29 | + #&«+8|_Do pref......... 26 Sep| 28, Jan 
Last Sale|\1%, May*l4| ------ a, J’ne 2 Jan 
150 151 | 149 150 | 2,662)United Pruit....... 147 J'ne} 182 Jan 
571g 572 5 411, J'ne| 55% Feb 
2873 29 28% 287%, Oo pref........ + 26% J'ne} 281; Feb 
Gly 615s) 61% 61%) 1,443|4 8 Steel Corp..-.-.. 50 J’ne|} 69 Jan 
4 10953 110 | 10953 10953 Do pref. 1021, J’ne| 111 Jan 
| 
” Last Sale|114 June’l4i ....-- 1 May) 6 Jan 
< 275 275 | 275 275 230 Nov) 330 Jan 
a 27%, 27%| 27% 28  5,256|Alaska Gold -........ w8%,J'R0} 24% 
Last Sale|.92 June’ 14) .--.-- 16 May) 24 Jan 
3 40 «401g 2... ---- 625 291, J’ne| 421, Jan 
= ma, nn wT 1,915 62 J'ne| gu, Sep 
*16\, 1653} *16%4 1 154 Dec} 32%, Feb 
g 4%3| *44 Ale BC - 21, J'ne 5i2 Sep 
Zig 2p) 21g 2% 75| Bu*te-Balaklava ve 10 14 J'ly 6 Uct 
4 874 3712] 374 3712| 8,646|Butte& SupCop (Ltd) 10 18,J'ne} 45 Jan 
65 65 607|Calumet ma... 10 561, /'mpe} 721; Jan 
B  |*410. 415 |*410 415 1\Calumet & Hecla..-- 25 ec | 555 
*161g 171s} *1612 1712 75|Centennial__....-.-- 25 10 J'ne} 18 Jan 
4 41 *41lg 4112 g 301, J'ne 471; Jan 
361g 3612] 3612 3612 4 63 Jan 
*153 2 | 91% %2 |  $%225|Daly-West.-........ 2 Sep 4 Jao 
1014 10%} 101g 1012 oy, J'ne} 15% Jan 
41g 419] 441g #943;) 60) Franklin ~.......... 2D 9 Jan 
Blig 82%) 81% 61 J’ne| 78% Sep 
Bll, *32 3212;  386)Greene-Cananea--...- t 351g Aug 
15 151 %*15 16 » Nov] 25 Jan 
*.... 291e/*_... 2912) 65) Healey Gold..... 277, aD 35 Apr 
Sale|.25 June'14| ......|Helvetia Copper_.... % an 
Last Sale}4 June’l4| ......|Indiana Mining-.... ; 17 Jan 
50 497%, 50 444 J'ne} 59 Jan 
89 soy}; *89 90 | #«111),, Do _pref_...... 79 J'ly| 87i3Jan 
20 20 | #20 2012 16 J’ne Jan 
5 Sis) «385 4«=—B5%| 8,359) Kerr Lake.__.._--.. 5 25; Jan Nov 
3% 312) Big Siz 370| Keweenaw Copper... 25 1 Aug Feb 
61, 61 6% 135) Lake Copper Co....-. 25 6 Nov} 2613 Jan 
Last 414 June’l4| ...... La 25 J’'ne} 643 
*2lg 3 21g Ql, Big NOV] 101g Jan 
dig 410} 41g 5 p 1% Nov 5ig Jan 
By «64 37g 37 800) Mayflower.......... 3% 9 Jan 28 5 Nov] 164Jan 
Last Sale\22\4 J’ne’14| ......|Miami Copper....-. 5 204 J’ne| 261; Jan 
Last Saic|.75 May'l4| ....-- Michigan. ........-- 60 Feb 1gDec} 2 Apr 
44 45 | 944 «45 DE dkvcancnode f 38 Novi 65 Jan 
l4tg 141g) #1353 14 34 y 13 J’ne| 19% Jan 
Sig BL] eC 635| New Arcadian Copper 25 1g J’ne 21, Jan 
6% 6%-| 63 Biz 570| Nipissing Mines..... 5} 255s 7% Nov| 9%gMch 
25% 25l-} 253g 25%| 1,590)North Butte........ 23% 21%, J’ne|] S84igJan 
50 k oo May 24 Jan 










































*4 412} 414, 4%)  70,0ld Colony........ 3 J 
48 = 4p] 478 48% 44 J'me ss" jon 
*76 «678: | *760«6©78 | )2|=S 64 Onceola ............ 67% 107 Jan 
“age in cite a th Deo| a0 Jan 
ul °86 0 $8 | 4 «©100:;Quincy............. 80 Jan 
21-21 | *20% 21%¢ 70| Ra: Co us 154 J’ne} 22 Jan 
Last Salc\35 June’ls| .....- St } *s Min - 25) 30 Nov) 46 Jan 
®llg 18) #15, 2 santa Fe Gold & Cop. 1 J’ne] 3%A 
54 5%) BS Shannon ........... 1 5 1313 Jan 
23le 231} 23% 23%, Shattuck-Acizona_... 21 Feb| 31 Sep 
O25. i008 @28 36 South Utah M & 8... 15 Aug} 35 Jan 
#2712 2812] *27% 28i2 Superior....... 21 Novi} 40i2Jan 
1%, PX 2 2 | 1,068 1%,Jan| 4% Feb 
Last Sale|3512 J’ne’l4| ...... Tam pas gar tee 2i J’ne| 383 Jan 
by + | ec , eR May; 6 Jan 
35 40] *.85 .40| 750|\Tuolumne Copper... 50 Deo; 3igJan 
84% 35) 3414 34% 383|U S Smelt Ref & Min. 34 J'ne| 4313Jan 
47. 47| *47 474 87| Do pref_--.-- 4513 J 
*15, 1% 15g 18g 
101g 10%} 10% 11 
571g 5734) 58l4 584 
*2%, 25s] #2%, «25g 
Zig =2l2 212 2 
al 41%) 40 401, 
75 .751 80 














and asked prices. ¢ Assessment paid. 0 Ex-stoo. dividesa. 2 Er-righta. @ Ex-dividend and rights. 











JUNE 20 1914.) Boston Bond Record 1913 



































































































































LONDS 5 Price Week's Range DS 3 Price Week's Range 
BOSTON STOCK EXCHANGE Range Since ||BOSTON EXCHANGE Priday Range or : Stnee 
Week it:nding June 19 g June 19 | Last ‘Sale 3 Jan.1 Week June 19 3 June 19 Last ! Sale : Jan.1 
Bia A Bta AskiLow a No |\Low 
Am Agricul Chem 1st 5s___1928/A-O} 100%, 1011g¢/100% General Motors 1st 5-yr 6s.1915|/A-C} 101 101% 100% Meh 14| 100% 100" 
Am Telep & Tel ~oil tr 4s_.192¢9/ J- 8912 Sale} 80% Gt Nor O B & Qcoli tr 48_..1921/J-J| 97 9714) 97 97 ll] 94% 97% 
Convertible 4s_......__ 1936)M-S/ .... 2 "SEES 1921|}0-J3| 96%...) 97 May'l4|_.../] 94%: 97% 
2Q-year cony 4}48-------1933 ----| 09ig Sale Houston Elec ists f gen $3.1925|F-A| _..._..-|___. __-.-- PDI Ra agate 
Am rte Paper ists f 5s g..1919]/J-J} .... 22. fa Falls & Sioux C 1st 7s... a oe a eee 117 Apr’ pans atide 
Am & 8 deb 6s_____ ~191.)/M-N] 2... 22. Kan C Olin & Spr ist 5s...1925|A-© 71 | 92 Feb PETS oN 
Atch &8kegeny s..1995|A-O Kan O Ft Scott & Mem 6s_. M-N| 10v%g -___|110% Apr *1 108% 112 
A ent ¢ 4s____July 1995|Nov| .... ... KC FtS & M Ry ref 4s gu-1 ES Peeboann 7453 M: 74%, 75% 
tam sia tadeneinioy J 1995/M-Nj ........ Kan O M & B gen 4s_..... M-8S} 838  ....| 85 85 86 
ree cone fnnmnnnHstal dB) <== = hse gnOR MM Mee heist teee-c| <= Shy Met | 
Vv eececece = ene ceee . 2 r o -C meee 1 e’ 9 
Atl & 188 Lines 58.1959|J-J| 64% Sale Marq Hough & Ont 1st 6s... A-O} . SF ee 1156 «J’ne’O8j...-j]....-... 
Bos 1st conv sf 6s_-19 oe Mass 43}48.........--1929 4-3 9612 --_-| 961g 961 96y 97% 
Boston yo o£ e-----ine M-N] .... 86 4 ences DOC -J] -... 94% EF 98 953, 
Boston & Lowell 4s_.__-.- ; eee the ad Mich ist Ss_.... BOE chi ecu Meh’1 98% 98% 
OB age anata 2a fe crt yeric tiled) 8 3; |siaee—a eo 
slhidhelisdhcta tipi mtateite A] ence cone RN ete ow arn fe a ‘ne’ 
ur o Riv cons 68_._..1 owns ----]100% Moh "14)____||106%, New Ene Telegh Ss_...... BEM ole nn ned 100 Feb ‘1 7, 100 
Butte El & 1st Se... . Aipiaias copielididitie T Mbtesinwelesciucd elt iiinitinniiia A-©| 101% Sale |101% 101 1001g 101% 
Cent V “aa a isis OF __.. a N ¥ | (Fis! conv te 4-3 i a I, 70 Monk 4 
CB &Q Iowa 1st 6a_..1019|A-O} --......9108 : ney ae ie Sie $23 de Beaas 111% Moh’14)_.../}11133 117 
Iowa Diy ist 4s 19)A-Gj ... --._| 98igJ"ne'14)____ Sh ist g 62__.--. cA ahead an’ 1095 
ver Exten 4s. 22/F-Al 00ig....] 99 ‘1 99 ist 6s ... J-Dj 104 105 |1 04 100 1074 
ebraska Exten 4s___.._1927| M-N| ....-...| 96% Feb ’1 05% lec ist siete , | peeepeet 1 88 88 
&8 ef 4s..........19 -8 60%, --_ O81, * coeslloeenn ote een 919 J- eee woes 103 Jan *1l cece wees 
Div 3 o-- 2-194 } o----~--| 83% Moh’l4)___- |] 83% Sa cons 66..1952/3-J| ....-.-- 704 Deo i died 
Chie Jet Ry & ds &s_-1 10644 160%410015 100i) il) 99% Ge_....--1930|F-A| 101% --__|101% I’ne'14|----||100- 101% 
Coll g 4s.) -O| 79 82 | s0lgMay'l4|__._]| 801, Shannce- Art 6s g.....1919|M-N} 9412 95 | 95 May'l 02 «95 
Oh Milw & 8+ B @s--1920|J-g| -...--.-l107 J’ne'13\---||_--- be. ---21920 3-4] ---- ---- 87 Apr Bes Pi 
Oh M & St P Wis V div 66..1020|J-3| ~-~~ ~~~ 7/113% Feb ‘11 ies ---"5 7772 I777}100 Meh’ 160” i 
Ch No Mich ist 6s___1931|M-N 66°} 65 Apr ‘1 65 Union RR & Id gr g 48.1947) J-J| -...---- 9712 Mch'14|_.--]] 971g 971: 
Chic & Mich gen biaeetglll D Sale| 72 72 ili 72 20-year conv 4s........_ 1927\J-J} .....-.-| 9012 Mch’l4|___-]] 901g 901; 
Mont cons 4s. _1 ee are 931, Mch’1 981g Fruit gen sf 434s_..1923|3-J| 951, 97 | 964J’ne'l 93%, 97% 
ry Rie teal 85 95 | 95 Mch’13\_.--}i_.. 4s........ 1925|J-J| 941gSale| 9412 92 95% 
) iste 5 coe ee he 1004 Aug ‘1 coacilaone commie 1 Be 63|M-N| 102% 103!g| 102% May’ 14] ..._|10075 103 
t we anna wl DZ6{A-O} ........| 92 RR a> West End Street Ry 4s... MAD sheen tiie 9913 J ne’ 98 Big 
& W ist 4s__..1946/A-O| 571g 60 | 53ig/'ne'l4|___-|| 5Sig 78 (SS. Sey ea M-8| ....--__| 99% Feb ‘1 997% 99% 
ominion 1st sf 5s_..1940|M-Nj| 99 100 | 99% May’l4\__._|] 97% Wi iveednes 1916|M-N| ...: ....| 98% Apr 9853 987, 
vanes CE RETO 19. OE cine ennel G8 L000 IS .noDscanuce OSA 1917|F-A| .... ....| 96% Nov'l3j....f........ 
Fremt & Mo V ist és..1 121% ..../121 Mch'14____||1201g 121 |] Western & Tel 5s___1932|J-J| 97% 97%) 9712 98 93%, 90% 
Unstamped ist 6s__.._.. 19331A-O}] .... -... 122 Mch‘12_..-j/...._. a ll Wisconsin it ist gen 48__1949!J-J! -...._.. 9353 Feb °12]....§_....-.. am 
NOTE .—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday; latest bid and asked. {j Fiat prices. 
o— —— — ——a 
































Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
























































































































































SHARE PRICES—NvT PER CENTUM PRICES Sales ACTIVE STOC<S Range tor Pret.ous 
uf the Range Stnce Jan, 1 Year (1913) 
Saturcay Monday Tuesday | Wednesday | Thursday Friday Week |\\(For Bonds and Inactive 
Jur.c 13 June 15 June 16 June 17 June 18 June 19 | Shares Stocks see below) Lowest | Highest Lowest Hiohes: 
rile t 
1073, 107%} 10714 107%) 1G7!g 10734) 107% 1077,;| 10712 107i;|*° 3514 1061; 214||Con Gas Kl L & Pow.100 108% May21| 101 J'ne| 120 Jan 
1140 5a *11Alg 121g] *115ig 1211g/*115 118 | --.. .-.. “115. “inssPiensud Do pref ...... 100 11412 May28} 101 J’ne| 120% dau 
OTe oc cl SIS RO ORE ces. SE dee fos *12lg 13%| ......||/Houston tr ctfs__.100 191g Feb 121g Dec | 2512 Nov 
qnhth :) gered ties cue 55 56 ee ee on eck, MO 55 25 Do [oe ctfs.100 60 Jan 1 5612 J’ iy 68 .an 
1Z5'g 1251;]*1251g 12633] 125 125 [*.... 126%) -... ~-.. 324% 12919 440|| Northern tral... 50 1291g J’ne 19] 10612 Dec | 123 Apr 
O10 cc cnk SEE hualt ee OEE“ Apskl casa Sens 980. ta. 30||Seaboard Air Line...100 ~z Feb 14ip J’ne} 21 Jan 
CRE Scicck SE onasd “. cheé ed GTE dade enee Ce 5 cdieicac Do PE cwncce 100 55!g Feb 9] 41il2 J'ly 4912 Sep 
27% 28 27% 27%| 27% 28 2753 27%) 27lg 27i:| 27% 2712] 2,131)|United Ry & Electric. 50 235g May25} 23 Janj| 27s Apr 
Philadelphia 
PRS SN RIT Maes NAS BO ee TN a Te Grete ae sss. “weipet aaiteel aaa. EY (hinds eeehclideas ll: willed ieemencabe 2 Feb 2 Feb 
®S7 §=637&) S37) 3=— 33 | 8370S 88 | 838783 371g 3712] *3714 37% 20|'American Railways... 50 391g Feb 14) 37 J'ne| 2492 Feb 
48 43 48 «3 43 48 "471g 438 47% 48 47%, 473, 719||Cambria Steel_...... 7 61% Jan 21} 41 Jne| 53% Jan 
ou didkak dca: saibtk tae tee eens on--| ---- ----| 11 1113} ..._..|!Electric Co of America 10 114 Jan 27} Aly J’ly| 12%, Jan 
*52 63 52 «63 52% 52%| 52ig 52ic} 52 5212] 52 52 225, | Elec = Battery.100 55lg Feb 2! 42ig J’ne| 544 Jan 
*37 37!2) 37 371,| © 3712] *36%, 3712] 37 37 | *36% 3712 23 Dnikdiintentae 1 421, Feb 1 33 J’ne| 42% Feb 
*77% «78'2| 73 *78 7812} 78 78 78 78 | *77% 734 77 Do pref _......100 82 Feb 1 70%, J’'ne| 78 May 
Slit, 11%) *11 113} *11 113) 11% 11%) *11 1134] *11 11% 20 Revees Telephone. 50 131, Jan 1 9% J’ne 13'g May 
1644 1612] 16% 17 17 17 16% 16% 16% 1712) *171g 17%) 2,071 e paperior orp..100 234 Jan 31) 21 Dec 3llg Jan 
*s0 §1 80 80] 70% 80 79% 797%| *7912 80 80 §=680 232||Leh C & Nav tr ctfs.. 50) 84% Jan 22) 81 J'ne}| 932 Jan 
*681g 6S8lz] 6Slg 6.1.) *6853 687s] 68%%4 GOig] 69lg G94) 6954 6955 359}|Lehigh Valley......_ 50 78\g Jan 705g J'ne| 84%, Jan 
*17% 18 *17% 18 17% 417%] «317% «17%) «17le 1712) *17 172 355 Valley Transit 50 F Jan 
*3L 4 30%] *30lg 30%] *30% 303) *30lg 30%) 30lg 30's} 30 30 12]}|. Do pref....... J 2912 J'ne| 3712 Mch 
55544 55%g) 55% 55%) 55% 55% 55%) 5512 55"%,| 5512 55>) 1,824 oanayt RR... 50 57% Jan 31 % 61%, Jan 
*39 «©6940 | 839% «440 39144 39}; 39 39 | * 3914] #388 3:12 P Co (Pittsb).. 50 F 6} 37 J’ne| 50 Jan 
2Qilg 25g] Big BW5tyl 25g By] B25 25yl 25 25's) 25ig 25} 1,893 Klect{].. 25 274 Feb 19) §201g J’ne| 9126's Dec 
16 16 *15% 16 *15% 16 *15% 16 151g 1512) *15 153, 210}|Phila R T vot tr ctfs.. 50 20ig Jan 1 18 Nov] 2812 Jan 
®3212 §253{ B2lg B2lq] 81% 82y] 81Q82%| 82 824) 82%, 82%) 1,310]|Réading............ 50 861g Jan 23) 7553 J’ne| 85% 
e' 7 6 7 7 66 G's ining.... 7ig Jan 1 4 J'ly 7% Dec 
*4:'¢ 43le] 451g 431g) 43 4314; 43 39 431g] *421g 43 4212 4212 428 on ‘Traction...... 50 47 Jan il 41% Nov] 6lig Jan 
834, 83%) S3%q 83%] 835g 835) 8353 $4 84 Sts} 8412 sts] 609)|| United Gas Impt.... 50 86 Jan 80% J*ne| 911, Feb 
== — —_—_— —— = 
YHILADELPHIA Bia | Ask | PHILADELPHIA Ask | PHILADELPHIA Bia | Ask BALTIMV 2c Bua | Ask 
Inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O/ _._-/_...}!Coal & O ly 1st 5s ‘1YA-O} __. 941 
Gas p OPENS oasdbodips Prices are all “and Ex Imp M 4s 1947_A-O| 9819|__..//Coal & I Ry 1st 5s'2) F-Aj ____] 9913 
American Alidinz....- Cc Bee Re interest"’ Terminal 5s g 1941 Q-F| 112%3|_._.}/Col & Grnv Ist 6s 1916 J-J} 102 |.__. 
Amer liys pref..-..... 100} 10119] 10219/] Alt & L, V Elec 44s'33F-A PW & Bool tr 4s °21__J-J| ....|_...//Consol Gas 5s 1939_.J-D| 10512/106 
Cambria Iron.._..... Sel 454] 44 Am Gas & Elec 5s '07.F-A Read Trac ist 6s °33__J wn--|--00]] Gen 44s 1954_...- 9435) 945 
Coal & Coke..100] ....]_...fAm Rys 5s 19172:....A-O Roch Ry & L con 5s '54J-J -|--..|}Cons G Ki & P 8°35 .-J] sy 
SE RS 100} ....)....Atl CO Gas ist sf 58 "60 J-J Ss ‘Am Ir 6s °27__J-J| 1013s|....}i}Consol Coal 5s 1950__J-D i 
Consol Trac of N J..-100) 2... & EBrew ist6s'21 J-J Stan'd Gas & El 68°26 J-D} ....|_...||Fair & Cl Tr 1st 5s '38 A-O} 1001-1101 
Harwood Electric....100] ...-]... 8’tl 6s 1998_Q-} Stand Stl W 28 J-J) ....|....]]Ga & Ala 1st con 5s °45 J-J] 10%1;)___. 
Huntington & nes SO woke Ch Ok & G 5s 1919 J-J U Trac Ind 5s °19_J-J) ....|..../|Ga Car&N ist 58g °29 7-3} 103 |___. 
eee wen Con Trac of N J 1st 5s °33 Un Rys tr 4s ‘49 _J-J| 74l2| 75 ||Georgia P 1st 681922__J-J] 1072]... . 
Insufance Co of N A... 10) 2212 Del Co Bre & tts 48°49J-J United Rys Inv 1st coll tr Ga So & Fla 1st 5s '45_J-J) 105 |___. 
Inter 8m Pow & “hem 50} ... |-... Elec 5s 1946..A-O ef _ RRA Ti -N] 691s] 6912/|G-B-S Brew 3-48 °51.M-sj .__- 
rities..100}) __.- lec & Peoples Tr tr ctfs_ elsbach s f5s 1930._J-D| 87%|__._/)/Houston Oil div ctfs..’-A] ___.|___. 
Keystone Telep, - bu) SDI9 fr Tac & H ist 5s '40_J-J Wi-B G&E con 58 '55_J-J| 102 |._..||Knoxv Trac 1st 58°28 A-O} 102!:|____ 
Keystone Watch Case 100} ...-|_...#Gen Aepnatt 5s 1916.M-s York Rys ist 5s 1937_J-D} ....| 931g/|Macon”.y&Lt 1st 5s’53J-J| ____ 
Lit Brothers......... 10) ....|....}Harw 1st Gs 1942 M-S Md Elec 1st 5s°31 A-O}  ysigi -... 
saree Schuylkill. .... 50 interstate 4s 1943__.F-A BALTIMORE Memphis St 1st 58 °45_J-J) 95 |... 
inohill & Schuyl H.. 50] ....|....]}Kentucky Tra&T 5s’51F-A In. ve % s Monon V Trac 5s °42 J-Dj _.../.__. 
Nat Gas Elec Lt & P_.1 K e Tel 5s 1935_.J-J Atlan Coast ).100) 125 |128 ||Mt Ver Cot Duck 1st 5s__| zyie} 31 
Preferred ......... 80 | 85 e Sup Corp inc 5s°24 © Canton Oo.......... ----|155 }NptN & O I’ 1st 5s°38M-Nj ____|__.. 
North Pennsylvania... 50] 92%j....}/Lehigh Nav 4s '24.Q- Consolidation ---100} ....| 93 ||N & A Terml 5s '29.-M-S} ____|___. 
Pennsy postin, #30 paid.| ....j..../ Cons 4 sinterim ctfs wi Georgia Sou & Fia....100} 18 |_...||Nor&Port Tr 1st 5s'36J-Dj 86%) 87, 
Pennsylvania Salt... 50) 10512}106\4)/Leh V © yy A g 1933_J-J 1st preferred....... 100] 87 | 91 ||\Norf Ry & L 58°49..M-Nj 973;| 98 
Ivania Steel...1 --. |----|) Leb V ext 4s 1st 1948_J-D _ 2d erred....... 100) 73 |.... North Cent 4 81925 A-O} lui |-... 
a 1 6312) 65 6s 1923....J-D un Brewing...... BOG. neadtoud Series A 5s 1926....J-J] 106 |.... 
Phila Oo (Pitts) 5% prt 5 36 | 38 Consol 4 }4s 1923_..J-D Bo Series B 5s 1926_.--J-J] 106 |_... 
6% cumulative 42 | 421 Annuity 6s........ J-D are “and Un Trac 5s 1997_.J-J} ....}_... 
Phila German & Norris 50] 140 }..../ Gen cons 4s 2003_._M-N inter. Poto Val 1st 581941___J-J} ...-]_. 2. 
Phila Traction....... 81 | 8lilgi Leh V ‘ 35 J- Balt City owe 1930...J-J| 9212] 93y v Fla & West 5s '34 A: 10519]. ... 
Rail General___- e-s-] 1steeries A 4s 1935.M-S 48 1954-1955_..Various| 98is|____HSeab Air L 4s 1950___A-O] ____|___. 
Tonopah Belmont Dev 1} 67 1st series B 5s 1935 M-S | aS M-N} 101 |... b & Roan 5s 1926..J-J} 105 |... 
United of N J.... Pee MarketStEl 1st 4s °55M-N An & Potom 5s A 9953) 1004)] Jouth Bound ist 5s_.A 105%)... 
ited Trac Pitts p --.-|....}NatLH&P serB 5s '19 J-J Atl O'st conv deb 4s.M-N/ 93 |... /10 El L&P TAY arp G8: Toncé 
Viggiale Ry & Power..1 ----]--<=]] New Con Gas 5s 1948.J-D Ati Coast L(Ot)ctfs 5s J-| 100 |._..//0n Ry & Elist 48°29 M-S} 483°, 
MEE admaccoue --.-J----}N ¥ Ph & No Ist 48°39 J-J 5-20-yr 48 1925... 91 | 93 Income 4s 1949_..J- 6219] 63 
Warwick Iron & § icel- v4 10 | Income 4s 1939...M-N BSP & C 1st4}4s°53 B-A| 97%] 98 | Funding 5s 1936.-J-D| 871-|__.. 
Wash'ton-Va Ry (new) 100] ____|....]Penn Steel ist 5s '17_M- Balt Trac 1st 6s °29.M-N| 104121105 || Oonv notes 5s jei4 = Tiree speen 
erred ......... 100] .___|---~]] People’s Tr tr ctfs 48.194 No Balt Div 5s 1942J-D/ 105 |____lVa Mid 3d ser 68416_M-s| 102 |___- 
W. 2, Sree euaclveds 1 li tr 5s°49M-8 Cent ve cons 5s °32.M-N/ 104ig}____] 4th ser 3-4-Gs 1921 M-Sj 10219]... 
West Jersey & Sea Sh. saad oui mn & coll tr 58°51 M-N Ext & Imp Ss 1932 M-S| 104i9\____ series 5s 1926_.M-S} 103 |... 
Woremercland kees 6llz Phil Elee gold tr Ohas Oity Ry ist 6s°2: J-J) 1021 Va (8 ) 38 new '32_J-J] ....|-._. 
Gas & Elec....100] ...-j..../ Truss ctfs 4s 1949__J-J| Ohas Ry G & El 5s "99M 2-3s 1991 J-Ji ___-|_--. 
¥e WA coancace 9 FP&E Sy M 5s ¢ °20_A Olty & Sub ist 5s 1922 J- 103 wor? O conrés 1914_J al ~ 
erred ....... wa 32 | 33 Gen 4s « 1920___A-O Oity&Sub (Was) ist 58°48} 1011 Wil & Weld 5s 1935...J-J 106 sae 














®Bid and asked; no sales om this Gay. # Ex-dividend. § $15 paid. % $17} paid. 122% paid, 
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Guvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the g earnings of every STEAM railfoad from whith regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross carnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to atid inciuding the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal oe o 97 not begin with in but covers some otlie# 

. The returns of the electric railways are 


Latest Gross ‘ie Latiis Dass. Latest Gross 1 to Latest Date 


aie as) Oyen Cyan | Pegelaes | Cyrene | Praefe 














Western M aryland-| Apri 

Besse Wheel & lake Erie ennui 
hace Wrightsv & sate 
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eee Various Fiscai Years. 


elise ches }ARGEEE White ian eh Delaware & Hudson..._....../Jan 
N Y Central & Hudson River.e_|Jan 
& Alban Jan 


30)1 
AS 30/1 

April30) 4 

April 30 








entinne won “ ] 
Graciassm f ind & ] 


& Lake 
N ¥ Chic & St 
Tot all ‘ioe 








epee nr tm NR 





seceseseso Dec ] 
1 30! 1,047 


AGGREGATES OF GROSS EABNINGS—Weekly and Monthly. 
yee |weme| | cnn seme, _| “ree | Poe | srt | 


AR ae =e ‘ te 3.5 
i 


- 6 Does not include earnings of Cotorado Springs & Sis. Cree a Ry. from Nov. 11911. eInieludes the New York & 
Ozawa. the he ae: Lawrence & Adirondack and the Ottawa & New York Ry., the latter of whica, being a Canadian road, does not make returns to the 
ity, < Commerce f Inciudes ions & Perre Haute aud Evansville & [adians RR. g Includes the Cleveland Lorain & Wheeling 


fous 4¢ N orcbera Ohio RR, p ipctodes sar yn of Mason City & Fort Dodge and Wiscuasin Migmesota & Pacifice., 3 in- 
u e 
3 oWichite Falls Lines by RY 2, beg Nov.1. 9 p MA... udes not only operating reve but also all other receipts. sz 1 des 50 
tain & Bouthera. * W 0. eoiaaia Nee ‘Mexican roads. of our tata, » _ 


—__- a ———— 





* bWheekly Summarics. 





4th week Mar (39 roads).... 
lst week Apr (338 roads).... 
2d week Apr roads)... 
3d week Apr (37 roads).... 
4th week Apr (39 roads).... 
lst week May (36 roads).... 


2d week Mey (35 roads).... 
38d week M jeecce 
4th week May x — Sep He 


18¢ wees June (39 roads)... .. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of June. The table covers 39 roads and shows 9.70% de- 
crease in the aggregate under the same week last year. 

















First Week of June. | seta. | sors. | rncrence Dastrenies 
$ $ | $ $ 
Alabama Great Southern. ----_- 92,802 89,116 3,686)  ----- 
pes Sa eae 38,928 Shee “oLacue 2,636 
Burtalo Rochester & Pittsburgh 165,876; 254,637, —_. -- 88,761 
Canadian Northern-----_------ 383, 481,800 ____.. 98,000 
Canadian Pacific. _.........-- 2,171,000} 2,627,000 —_____. 456 ,000 
Goeeoenne & Ohio. .........- 644,772 630,745 14,637). “2 aeu 
Chicago & Alton.__......---- 246,330; 308,611)  ____.- 62,281 
Chinas © t Western_______ 251,236) 268,126 —___..- 6,890 
foumpencie & Louisv_ 128,918 fa EE 9,434 
Cin ew Orl & Texas Pacific_-_ 200,253 192,297; 1 O6G\. seas 
Colorado & Southern--------- 202,614) 251,657; ---.-.- 49,043 
Denver & + Grande_-__....-- 388,100 RT; Sacancctaas ’ 
Western Pacific. _......---- 105,200 Mn oaaeoe 15,400 
Denver & Salt Lake._..__.--- 28,600 25,010, 3,500] cannes 
Detroit & Mackinac_________- 20,358 Me uae 2,848 
Duluth South 94 : Atlantic 58,267 Se. cacume 24,868 
G ia Southern & Sas 42,654 45,006, ...... 2,439 
Grand Trunk of Ry Bicelgi dies | 
Grand Trunk Western__-_--_-_ 996,040) 1,114,348 —__. .. 118,308 
Detroit Grand Hav & Milw_ 
Canada Atlantic __.._____- 
International & Great Northern) 140,000 151,000, ...<c5 11,000 
& Nashville. _____-_- 020,360) 1,112,960 _--_.- 92,600 
Mineral Range-_---.-.--.-.-.--- 15,910 14,939 O71 cetase 
Minneapolis & St Louis------ 81, 177,457 4,230)... «cesee 
Iowa Central____..._.._-_- 
St Paul & SS M_- 478,377; 580,075) —----.- 101,698 
M ansas & Texas_____ 492,621 533,41 = 40,798 
ta. ita cash ak ii de 1,046, (| neerat 55,000 
Mobile & Ohio... -__.....----- 236, 241,940, -....-. 4,950 
ornia-Oregon _. . ._ 7,487 6,415 1 O7@ :. sae 
Rio Grande Southern --_--_-__-- 8,898 aa ye 2,903 
St Louis thwestern.____--.- ,000 - ae 35,000 
board — ae anise eo: dle a dc 003) 510,713 4.790): <sedcu 
Southern Railway-_-_----_------ 1,213,794) 1,210,872 , Ko) RE Se 
Tennessee Rinbense & Georgia. 311 nT. ncodus 1,086 
Texas & Pacific._............ 271,492, 261,936 90,5561 °...caen 
Toledo Peoria & Western__-__- 18. +357 re ee 6,067 
Toledo St Louis & Western. --- WSael . weccse ,449 
Total (39 roads)_.......--.- 12,090,999 13,389,559) 52,799)1,351,359 
PR RI ccancdceed enceecadt actensadl <socad 1,298, 
Mexican Lp (not included in |total)— 
Interoceanic of Mexico- -- ----- 66.689, 171,313) -..-..- 104,624 
National ica of Mexico_._| 417,670 611,790) ----.-. 194,120 











Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


—— Gross Earnings —- ——Net Eearning—— 
Current Previous Current yee 
Roads. Year. Year. Year. Year 
$ $ $ $ 

Toledo Peoria & West_b_Apr 86,242 93,483 def4,118 1,948 
July 1 to Apr 30_..--- 1,096,041 1,152,885 43,935 216,096 
Wheeling& LakeErie_b.May — 464,265 741,148 129,140 152,195 
July 1 to May 31--.--.-- 7,100,937 7,066,251 2,181,264 1,847,171 


INDUSTRIAL COMPANIES. 


Gross Earnings—— 
Current Previous 








Net Earnings—— 
Current Previous 





Companies. Year. “— Year. i 
Cities Service Co. _._.- May 104 113,021 272,233 104,112 
Jan 1 to May 31-_-----  e oe 192 700,157 1,731,032 666,874 
Days Power & ht._May 68,003 58,722 29,483 25,222 
an 1 to May 31-_-_---- 380, ‘823 263,932 174,368 111,300 
ae... Gas & El_a___.. May 417 76,597 28,889 25,787 
June 1 to May _: BEd 1 or, 279 943,429 400,844 320,842 
New Eng Pow Cos_a_..May 87,758 59,024 58,903 39,824 
Pacific Power & Lt_a._.May 107,419 104,721 57,862 44,468 
June 1 to May 31-_-.-.--- 1,319,076 1,260,336 686,358 592,154 
Portland Gas & Coke_a._May 100,077 100,868 50,391 50,806 
June 1 to May 31-.----- 1,282,438 1,231,314 656,582 607,400 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentais, &c.— —RBa.. of Net Earns.— 
Current Prerious Current Previous 
Roads. a. ae ~“— es 
Toledo Peoria & West..._Apr 26,028 24,503 rdef22,761 zdef13,380 
July 1 to Apr 30___.-- 252,858 242,923rdef158,555 731,836 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies, st a ig <7 ?- 
a Service Co... _.- May Pe..*  eitewns 243,067 104,112 
Jan 1 to May 31-_-_---- 145,833 9,994 1,585,198 656,880 


Kansas Gas & El___..- May 15,210 14,480 13,679 11,307 
June 1 to May 31--.---- 176,752 166,000 224,092 154,842 
New Eng Power Cos__.May 29,269 22,081 29,634 17,743 
Pacific Power & Lt_---- May 31,495 28,177 26,367 16,291 
June 1 to May 31-_----- 64,287 304,298 322,071 287 ,856 
Portland Gas & Coke__-.May 22,495 20,963 27,896 29,843 
June 1 to May 31------ 266,708 222,124 389,874 385,276 


z After aliowing for other income received. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 




















| 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or Cyrem Fyptous Current | Previous 
Month y | | “¥ Year. Year. 
Rys Co May 473.534 432 402 2.135.881 1,983,463 
Atlantic Shore Ry_-— (May -----| “37-190 “38.027 "T6380 ‘Hogs 
Cae oe hy & E Abel -2777| 138° $3796) 320" 3387 
Elec Co/April ..... 13.589 +240 56, 48 4 
(NYO) | Jan ‘oa ° 4 ost" 
press y.|April ..... ‘ 73, ll 284, 
Brazilian Trac, L & P|April ..... * 1933,317| 7,789,811 1. ae 
Brock & Plym St Ry_!April _____ 8.338) 8.354 28 337 1.085 












































N f Latest Gross Earnings. Jan. 1 to catest date. 
ame 0. 
Road. Week or | Current ; Previous| Current Previous 
Month Year. Year. Year. Year. 
$ $ 8 3 
Bklyn Rap Tran S January -_|2093,612/1910,627| 2,093,612) 1 ig 992 
ape Breton Elec Co.|April ___-- 26.505) 27, ’ 
Chattanooga Ry & Lt/April ____- 90,429; 92,389| 365,876 38 Kitt 
Cleve Painesv April ___.- 31,896 i} 833 110. 
ur SRCMN ter kes Be 934 04.041 1 134 
prii ....- ’ 
w’thPow .Ry&Lt April ..._. 0243;436 1 a gs 
inte pril _....| 618,574| 662 '638| 2,344,148) 2,4 ai ie) 
)-|April _.__. 279,086| 253,532) 1,164,796| 1.078 
Cumb Co (Me) P & L/April _.__- 186,634; 167,748) 721.833) 668,775 
o...|April ____- 179,086| 166,008) 751,511 13-574 
DD EB & Bat (rec) \January | 46830] 481477|  4B.830| 48.477 
rec).|January .. d 
Duluth-Superior Trac} April _--_-- 109,421 161643 4i3'058 370-704 
East St Louis & Sub_) April ____- 213,998) 205,464, 878 282' 835,815 
#1 Paso Electric Co-_/April _--_-- 81,.419| 69,199| 352,265 301 age 
M & 8t N Ave|January ..| 166,.457| 153,831 100-467 153,831 
lv-Hous Elec Co-_-|April ___-_- 196,149) 185,507 ier" 12 702 -a08 
Rapids Co}April _._.. 101,454) 100,665 341; 405,201 
pril ....- 78, 74,140) 309,252; 295,088 
Havana El Ry, L& P 
y Dept.___-- Wk Junel4| 55,853) 54,536) 1,286,560) 1,288,866 
Honolulu Rapid Tran 
2 ae anuary ..| 51, 52,399 51,658 52.399 
H ton Co Tr Co-|April ....- 24,345| 25,7 91,467 97 828 
bHu & Manhat_| April _.__- 484,776| 467,693) 1,911,468) 1,864, 
Illinois jon _.._|April _._.- 701,615) 612, 2-731 668 2,532,377 
Interboro Rap Tran_| April _.-.- .203 .645)11,852,337)11,312,355 
Jacksonville Co.| April _.... 62 56, 246,501 214,962 
Key West E ..-|April ..... 10,539} 11,307 43,736 46,981 
lake Shore Elec Ry-|April _.._- 102 410,161 ree 
V Transit|April _.... 137,274) 124,4 513 498,589 
Aug & Waterv)April __..- .773| 49,274 183,346; 184,170 
Island Electric_|January _.| 15,60 15, 15,603 15, 
ye Le Co. pril ..... 78| 258,919) 1,023,023; 1,022,232 
Milw El Ry & Lt Co_|April ____- 501.578] 492.981| 2.039.969| 1.995.240 
Milw Lt Ht & Tr Co-_|April __..- 111,844| 102/863 453,120) 397,572 
Val Tr..| April .___- 616) 71,065) 306.4 314-44 
Nashville Ry & Light|F ~| 173,144) 171,332) 360,975! 357,331 

Y City In .-|January .. 178 915 53.178 $8.98 

Y& Island__|January ..| 27,892) 28,163 27,892 163 
NY&N Shore._|May __--- Sn SRRT wo cemmwt- eamemieiie 
N Y & Queens Co___|January -_| 101,501) 103,585 101,501 103,585 
New York ae” jee 1148, 1232,761| 4,309,861) 4,646,382 
N Y Westch & See 34, 28 452 120,229 841 
N Y & Stamford Ry-|April _.._- 25,903| 25,323 90,925 94,421 
N ton -|April ..... 15,043) 13,908 54,475 53,386 
Nor Ohio Trac & Lt_|April _._.- 287,718) 238,546) 1,080,883} 925,727 
North Texas Elec Lt_|April ..__- 171,411) 164,683 678,436) 651,409 
Northw Pennsy] y |April _.__- 26,25. 24,915 100,936 98,470 

Electric (L 1)_|January _- 5,6 4,531 5,675 4,531 

Paducah Tr & Lt Co-_|April .._.- x 13,701 101,092 89,401 

E Co fpett Bink ae 23) 21,156 91,362 91,746 

Transit Co|May _.__- 2178,842|2173,824| 9,956,212) 9,958,736 

Port(Ore)Ry L&PCo}April _.-.- x 546,231) 2,202,212) 2,174,796 

e) RR.-|April _...- d 74,793) 288,386) 284,723 

Puget Sound L&P) April _-.--_- 702,770) 689,941) 2,861,919) 2,749,256 
Republic Ry & Light April ..... 53, 229,717; 996,859) 927, 

Rhode Co.._.-|April ....- 415,948) 412,240) 1,570,746'. 1,584,725 

R Lt & RR_|January _.| 25,602) 25,192 25,602 25,192 

StJi (Mo) Ry,Lt, 

Heat & Power Co_|May --.-.-- 102,116| 98,836 528,380 503,419 
Santiago El Lt & Tr_|May ____- 40, 38,167 190,609 187,271 
Savannah Electric Co| April ____- 70,841| 66,378) 278,879 a 5 eo 
Second Avenue (Rec)|January -._| 75,271) 81,368 75,271 1, 
Southern Boulevard.|January ..| 17,228) 14.081 7 14,081 
Staten Isid Midland_|January ..| 18,760 Af ale 18,7 17,915 
ane Electric Co--|April ....-. -258| 60,180 318.916 71 

Avenue...... January .. .706 398-444 +f 
Toronto Street Ry ..|April _.__- .435| 476,640) 1,865,195) 1,750,184 
Twin City Tran_|4th wkMay| 267,019) 250,341) 3,718,494) 3,468,985 
Underervane Elec Ry|_of London| — 

London Elec Ry-- June 6} £14,220) £13,420) £329,115) £326,745 

M Dist. Wk June 6} £13,638) £13,306 £302,804 SKS 
one So Rae. Wk June 6 »299 oN aes £1,390,879 ee 9 

nD anuary ..| 209,083 p 083 ° 
United of St L__| April _____ 1068 ,244 1985.130 4,090/982 4.bon tat 

y & Power_|May-..-..-_- 433,497| 416,030) 2,098,470 1 oon are 
Wash Balt -|April _._.- 956) 59,345) 236,563) 250,271 

estch: -|\January ..| 42,573) 40,805 42,573 40-906 
Western Rys & Tent Apa asthe O08 OB 187 988 + 840.395 704,364 
W icon, Gas Fle) Apel Gs.iae] srs) Hepes) haze 

on ...|January .. ’ 
fame cer: ua a Ee Be 
Youngstown & South! April ____- 13,597! 13,136 £17890) to100 

@ Includes earnings on 


the additional stock acquired 11913. b Re 
resents income from all sources. c These ey he gn ye RR eg 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and 








net 
earnings reported this week: 

—Gross Earnings —— Net Earnings—— 

Current Previous Current Previous 

Roads. Year. ~~ Year. — 
Atlantic Shore Ry_b_..May 110338 28,927 3,636 5,272 
Jan 1 to May 31------ 116,380 120,618 _ 224 17,697 
Paileddiobie Rap Tran_May 2, 1. 842 2.178 894 8,332 910,371 
y 1 to May 31-.-.-.-_-- 22,195,755 21,884,863 9, 208" 773 + =8,789,294 
a. Sound Tr,L&P_a_Apr aie 770 689,941 275,315 275,839 
Jan 1 to Apr . SRR 4 1919 2,749,256 1,157,201 1,064,538 
St Jos Ry, L, H & P_a-May 102,116 98 ane 38,663 37,499 
Jan 1 to May 31_____. 528,380 503,419 228,903 217,754 
United Rys of St L_a_._.Apr : ,068,244. 1,055,130 273,417 313,187 
Jan 1 to Apr 30__.._-. 4, 1982 rl '024.181 970,923 1,147,873 
vere Ry & Power_b.May 433,497 416,030 221,671 209,047 
uly 1 to May 31-_-.---- 4,717,587 4,443,494 2,373,454 2,224,383 
. a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 

—Int., Rentals, &c— —Bal. of Net Earns.— 

Current Previous Current Previous 

Roads. Year. as i -: oh 

Paliedeleiia Rap Tran.May 805,473 762,658 112,859 147,713 
July 1 to May 31----.-- 8,817,809 8,387,621 287,964 401,673 
Pesw Sound 7. L&P..Apr 153,825 150,415 121,490 125,424 
Jan 1 to Apr 30..-.... 613,168 593,502 544,033 471,035 
8t a Ry, be 7 & P_May 20,833 20,133 17,829 17,365 
an 1 to May Denke s 102,469 100,330 126,434 117,424 
United an To A of P. "Louis. Apr 219,379 222,507 262,077 297 865 
eke ar bey 794 120.354 2284,991 
vines i Sine. Bhar 135, 672 28,302 292,430 289,265 
July rd oe May 31.-..-..- 1,479,631 1,372.292 2971,000 2932,894 





z After allowing for other income received. 
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New York Street Railways. 








——Gross Earnings—— Net Earnings- 
Curr Previous Current Previous 
Roads. 7 -: ~— Year. 

Hudson & Manhattan_a_Jan 334,659 330,380 ¢c182,608 c188,852 
Interboro R T (Sub).a_-_Jan 1,611,076 1,565,315 1,027,832 945,297 
Interboro R T (Elev)_a_Jan 1,322,794 1,338,029 593,354 628 ,99. 
Total Interboro R T_a__Jan 2,933,870 2,903,344 1,621,186 1,574,290 
ama Rap Trans_a__Jan 2,093,612 1,910,627 641,181 15,11 
New York Railways_a_-_Jan 1,165,858 1,160,813 402,850 395,160 
Ee see Oa s Jan 64,787 70,582 17,210 ,280 
Second Avenue_a-___.__-_ Jan 75,271 81,368 10,485 7,644 
Third Avenue-_a________ Jan 344,706 326,444 129,047 116,330 
ry Dock E B & Batt_a_Jan 46,840 48,477 def1,239 10,359 
42d St M&StNAve_a-Jan 166,458 153,831 72,637 49,625 
N Y City Interboro_a___Jan 53,179 46,915 5,877 def 81 
Southern Boulevard_a__Jan 17,229 ,0381 819 def10,903 
Union Ry of N Y City_a_Jan 209,084 201,749 9,882 16,911 
Westchester Electric_a_.Jan 42,573 80 1,341 3,827 
pi OR er eae Jan 566 28,486 497 def3,126 
Long Island Electric_a__Jan ,603 15,090 def4,746 def1,509 
N Y & Long Isl Tract_a_Jan 27,892 28,163 def1,527 def2,589 
N Y & North Shore_a_-__Jan 11,494 79 1,708 def 43 
N Y & Queens Co_a____Jan 101,501 103,585 523 5,199 
Ocean Electric (L I)_a__Jan 5,675 4,531 def 580 def12,311 
Richmond Lt & RR-_a__Jan 25,602 25,192 def7,241 def3 ,727 
Staten Island Midland_a Jan 18,760 17,915 def1,283 746 


— —- — 


a Net earnings here given are after deducting taxes. ; 
¢ Other inc. amounted to $86,304 in Jan. 1914, against $80,720 in 1913. 





ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of May 30. The next will appear in that of June 27. 


International Mercantile Marine Co., New York. 
(11th Annual Repori—Year ended Dec. 31 1913.) 


Pres. Harold A. Sanderson, June 15 1914, wrote in subst.. 


Results.—The combined income account of the oompenite for the year 

3 shows a surplus of $5,716,959, after meeting all fixed charges and 
operating expenses (including all charges for repairs, maintenance and 
overhauls), as compared with a surplus of $3,787,911 for 1912 

The income account with the exception of dividends received from the 
Leyland Line on preference shares does not include the operations of the 
Leyland and National lines, in which your company has important holdings. 
These lines have made separate reports to their stockholders, showing profits 
for the year in working the Leyland Line of £517,290, as against £600,452 
in 1912, and the National Line £50,094, as compared with £36,978 in 1912. 

Balance Sheet.—By the sinking fund, $264,000 5% mortgage bonds were 
retired at par on Aug. 1 1913 and $252,000 additional will be similarly re- 
tired on Aug. 1 1914. The debenture bonds of constituent companies 
held by the public amounted on Dec. 31 1913 to $5,802,055, as against 
$6,431,100 on Dec. 31 1912. 

Insurance.—The Insurance Department for 1913 shows net profits of 
700,674, all of which it has been decided to leave to the credit of the 
nsurance Department, making a total surplus to the credit of the fund 

on Jan. 1 1914 of $1,208,646. 

Company's Fleet.—-The steamers were steadily employed during the year 
1913, with satisfactory results. 

The new passenger and freight steamer Ceramic, built for the Australian 
trade, went into commission last July. It is confidently hoped that the 
earnings of this trade will justify in the near future another similar steamer. 

The steamship Britannic, of about 50,000 gross registered tonnage, was 
launched at Belfast on Feb. 26 1914 and is ay EY to take her position in 
the geet and mail service of the White Star Line between New York 
and Plymouth, Cherbourg and Southampton early nex t year. This vessel 
will embody every modern improvement for safety and comfort. 

The directors have authorized the construction of a steamer of about 
33,600 tons and 19 knots speed for the New York-Liverpool service of the 
White Star Line, to be named Germanic; it is expected the Germanic will 
be completed in time to enter the service in 1916 and that she will be an ex- 
ceedingly attractive steamer. A useful third-class passenger and cargo 
steamer of about 8,950 tons has also been ordered for the White Star Line, 
to be named Vedic. The Shaw, Savill & Albion Co., in which the White 
Star Line has an important interest, has a steamer of about 10,000 tons 
under construction for the London-New Zealand cargo service. The 
ownership of this steamer will be divided equally between the White Star 
Line and the Shaw, Savill & Albion Co. 

The Red Star Line steamer Belgenland (26,500 tons), now under con- 
struction at Belfast, will be completed for service between New York and 
Antwerp in April 1915. A third steamer of the Lapland tyre for the Red 
Star Line it is hoped can enter the New York-Antwerp service in 1916. 

The new passenger and cargo steamer of the Atlantic Transport Line, 
the Minnekahda, now under construction at Belfast, is expected to enter 
the New York-London service early in 1915. The steamers Maryland and 
Missouri, two of the three cargo ships referred to in last year’s report as 
building for the Baltimore-London-Antwerp cargo service of the Atlantic 
Transport Line, have been delivered and have proved satisfactory cargo 
carriers. The Mississippi, also for this service, will probably be completed 
in July and will be equipped with Diesel engines. 

The construction of the two intermediate passenger and cargo steamers 
for the Philadelphia and Canadian trades is progressing satisfactorily. 
These steamers, which have been named Pittsburgh and Regina, will be 
of about 15,700 tons each, and will be acquired by the International Navi- 

ation Co., Ltd., and the British & North Atlantic Steam Navigation Co., 

td., respectively. Delivery is expected of the Pittsburgh in July 1915 
and of the Regina the following spring. 

A further steamer for these services, to carry third-class passengers 
and o and to be of about 8,950 tons gross register, has been ordered 
by: the Dominion Line for delivery during the year 1915. 

The fleet of the Leyland Line, in which your company has a most im- 

tant holding, has been very largely improved by the addition since the 
ast report of eight steamers, named respectively Floridian, Napierian, 
Nortonian, Norwegian, Novian, Oranian, Orubian and Scythian, in addi- 
tion to which three steamers are now under construction for the Leyland 
Line service, named Hanoverian, Bostonian and Sylvanian. 

The steamship Majestic and the tender Gallic of the White Star Line 
and the steamships Cuban, Jamaican and William Cliff of the Leyland Line 
have been sold since the last report. . 

From the above, it will be noted that there are 14 steamers under con- 
struction or ordered. This isa very substantial building program, and when 
“eee it will materially strengthen the position of the various services. 

The number of vessels now in the several fleets is 124, representinga 
gross tonnage of 1,115,861 tons, to which will be added, when the 14 steam- 

ers now under construction are completed, 239,375 tons, making in all 
for your own and subsidiary companies 138 vessels with a total tonnage 
of 1,355,236 gross tons, viz.: 


21 under 5,000 tons gross | Riavvate 15,000 to 20,000}2.__.______ over 45,000 
apap 5,000 to 10,000|5_____- 20,000 to 30,000|1 training ship, 1'814 
Oa 10,000 to 15,000| 2. ---_- 30,000 to 40,000 


General Remarks.—The results obtained during 1913 show a decided im- 
provement over those of any previous year since the organization of the 
company, thus permitting a ener approoriation for depreciation on steam- 
ships; and a very large sum has been expended in ‘supplying extra life- 
boats and other life-saving appliances to the vessels of the fleets. 

The trans-Atlantic passenger traffic, which constitutes a very important 
branch of your business, showed a general increase in 1913, of which your 
company enjoyed quite a satisfactory share, and the improved earnings 
for the year are largely attributable thereto; your directors, however, regret 


to state that business conditions thus far in 1914 have resulted in a material 





reduction in the movement of both passenger and freight traffic, and in con- 
sequence the earnings up to the date of report are very unsatisfactory 
as compared with 1913, although your various steamship services are fully 
holding their own in the trades in which they are enenged. 

The cruises to the Panama Canal and West Indies during 1913 showed 
very satisfactory results, and it was anéicipated that there would be a 
similar movement in the early months of the present year; but in this your 
directors were disappointed. A large reduction in the number of cruises was 
necessary, with consequent loss of ——s as compared with 1913. 

In connection with the Panama-Pacific Exposition, we are considering 
operating the two steamers Finland and Kroonland from New York to 
San Francisco via the Panama Canal, believing that this will be an at- 


Wake teane-Atantie Regt? Satie durin 
e trans- ntic t c during the first half of 1913 was quite 
brisk, but during the latter half of the year it showed a decided falling off 
and the earnings from this source were consequently reduced. There was 
a material decrease in the volume of east-bound freight traffic, due ijargel 
to the sho e of the corn crop, which increased the prices of other cereals 
and curtail the exportation of all cereals in competition with other 
hme This ow goog) —_ — movement of en traffic was 
offse some ex e movement o rt traff. 
largely to the modification of the tariff. _ leeoe 
Ithough the above-described conditions continue to prevail, there is a 
noticeable increase in the importation of fresh meats, by the e of 
which the earnings have been materially assisted. 

In order to avoid carrying in the insurance fund too large a risk on some 
of the more highly valued steamers of the fleet, a mutual arrangement 
been made between the White Star Line, the Hamburg American Line and 
-the Cunard Line whereby the risks are more evenly distributed. 


EARNINGS, EXPENSES, CHARGES, &c. 
1913. 1912. 1911. 1910. 
Gross voyage earnings__ $47,519,404 $42,560,693 $38,193,546 $36,848,284 














Misc. earns., divs., &c. 1,521,934 1,164,815 959,797 1,225,312 
Total receipts_______ $49,041,338 $43,725,508 $39,153,343 $38,073,596 
Gross oper. & gen. exp.* 39,474,290 36,128,184 31,070,783 29,775,390 
Nae comminge ak ia en ease $9,567,048 $7,597,325 $8,082,560 $8,298,206 
Int. and disc. on bonds. $3,578,578 $3,599,883 $3,619,881 $3,895,943 
Interest on loans, &c__-_ 115,165 97,274 180,602 74,120 
English income tax___- 156,346 112,257 63,807 51,570 
Total deductions__._._ $3,850,089 $3,809,414 $3 -864.290 $4,021,633 
Balance, surplus______- $5,716,959 $3,787,911 +218,270 $4,276,573 
AGA GED. HOO | is. 4 ce 291,000 573 ,007 
Balance for year, sur. $5,716,959 $3,787,911 $4,509,270 $4,849,580 


* Includes $2,273,103 for ‘‘overhauls, igh f expenses and betterments, 
against $1,537,124 in 1912, $1,254,870 in 1911 and $1,179,339 in 1910. 


CONSOLIDATED BALANCE SHEET DEC. 31—COMPRISING AMERI- 
CAN, RED STAR, WHITE STAR, DOMINION AND 
ATLANTIC TRANSPORT LINES. 











1913. 1912. 1913. 1912. 
Assets— $ $s Liabilities— $ $ 
Cost of property a169,449,150 185,989,974 | Preferred stock ___51,730,970 51,730,970 
Investmeats— Common stock-_.49,931,736 49,931,735 
F. Leyland & Co_11,955,177 11,965,177|5% 1st M. bonds.17,882,000 18,143,000 
Nat.S3.Co.,Ltd. 473,996 443,589|44%% M. & coll. 
Sundry ship and trust bonds-_--___52,744,000 52,744,000 
allied co’s exch. Deb. bonds constit. 
memberships & cos. held by public 5,802,055 6,431,100 
Govt. deposits. 2,878,001 2,911,170! Loansonmtges... 405,643 422,988 
Inventories ___.-- 870,864 1,066,499!| Loans, bills pay- 
Accts. receivable. 2,158,929 2,676,354{ able, &e...____- 4,495,222 2,762,331 
Bills ree’le & loans 342,500 100,000 | Accounts payable. 4,252,254 4,454,554 
Int. rec. & acer. -_- 11,733 6,793 | Agency balances... 231,863 331,733 
Agency balances_- 272 ,233 406,159 | Interest accrued_. 990,840 996,711 
Market, stocks & | Reserves— 
Re 572,494 537,586; For liab., insur. 
Cash in banks, on | claims & for out- 
hand & in trans. 2,541,577 2,124,339; standing Dom. 
Open voy. accts., | Line shares.... 346,402 522,182 
charges & unex- | Deferred credits to 
pired insurance... 1,581,269 1,653,695' profit and loss._. 2,483,539 2,474,751 
Improvem'ts, bet- | Insurance fund... 1,208,646 507,971 
terments, &c_... 933,407 177,923 | Depreciation fund kntidinh a Seen 
Dise’t on bonds, Miscellaneous.... 438,723 258,955 
AES? Ga 161,560 180,040 Surplus -..-...-- b1 ,268,997 953,396 
WE v4cecuee 194,212,890 210,239,298! Total ........ 194,212,890 210,239,298 


a After deducting property sold or gone out of service (less additions), 
$6,432,336, and reserve for depreciation, $22.973,160. 

b After deducting $5,401,358 for depreciation on steamships, against 
$3,655,578 in 1912.—V. 98, p. 1696, 527. 


Pennsylvania Steel Company, Philadelphia. 
(13th Annual Report—Year ended Dec. 31 1913.) 


The report signed as of May 1 by Effingham B. Morris, 


Chairman, and Edgar C. Felton, President, says in substance: 
Results.—The active buying movement of the latter part of 1912 con- 
tinued during the first quarter of 1913, after which the new business 
rapidly lessened. The accumulation of orders enabled the works to 
operate at capacity during the first half of the year. With the firstof 
October, however, the accumulation had See and operations were 
radically curtailed, the steel-making plant of the Maryland Steel Co. being 
obliged to close early in December, because of the lack of orders for rails. 
The large production demanded of the Steelton Works during the first half 
of the year necessitated the operation of the more uneconomica! open- 
hearth furnaces at that plant. This, in conjunction with high labor cost 
and high costs for supplies prevalent during the most of the year in- 
creased the costs of steel. The inefficiency of the old coke oven plant 
(shut down finally late in 1913) increased the cost of fuel used at the 
Sparrow's Point blast furnaces and resulted in high pig iron costs. 

The earnings for the first half of the year were sufficient to warrant a 
dividend of 244% on your preferred stock, which was paid on Nov. 1. 
The earnings for the second half of the year, due to the above causes and 
to the marked decline in business, were not sufficient to meet the dividend 
requirements for that period. 

apital Expenditures.—In addition to about $3,500,000 expended durin 

the year for ordinary and extraordinary repairs and upkeep and charg 
currently into the cost of production, the additional sum of $3,551,600 
was expended for improvements and additions. Of this amount, $2,- 
984,192 was charged to capital account and the balance to the reserve 
accounts and to the costs of manufacture. This comparatively large 
expenditure is due to the carrying out of the general plan of improving, 
referred to in the annual report for 1912. To provide for the expenditures 
contemplated under this plan an issue of $10,000, 5% collateral trust 
bonds has been authorized, the sale of $8,500,000 of which at par has been 
arranged. This will provide for the expenditures made in 1913 and to be 
made during 1914. he moneys already expended for these improvements 
have been advanced by the purchasers of the bonds on notes, which 
will be exchanged for collateral trust bonds when the latter are y. 

Bonded Debt.—The bonded debt was decreased $614,000 by the payment 
of $122,000 Cornwall bonds, $125,000 coke oven bonds, $300,000 Spanish- 
American bonds and $67,000 Penn-Mary bonds. 

Coal Mines.—The seven mines in Cambria and Indiana Counties, Penn- 
sylvania, are now developed and in condition to operate, six of them being 
capable of large sreerceen. The seventh will be exhausted in one 
to two years. All of these mines were in operation at some time during 
1913, but at the end of the year three only were in operation and these on 
a restricted cutpss. The amount expended for betterments and improve- 
ments was $15, , of which $12,918 was capitalized. 

Iron Ore Mines.—The mines of the Cornwall Ore Bank Co., located at 
Cornwall, Pa., in which you own a majority interest, produced 341,000 
tons of ore in 1913 (compared with 390,000 in 1912), the output being 
restricted, due to the abnormally small consumption of ore by the com- 
panies other than your own which are interested in the property. 

of yom two iron-mining properties in Cuba neither was o ted to its 
capes ty in 1913. The older property, located at Daiquiri, uced 
490,000 tons of fron ore, compared with 537,000 tons in 1912. The newer 
property near Sipe Bay, Produces 676,000 tons, compared with 821,000 
tons in 1912. The sum of $184,470 was expended on these two .pro 
for improvements and betterments; of this $13,771 was capitalized. 
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Manufacturing Properties.—At the Steelton plant the year opened with 
all five t aces and all available open-hearth furnaces in operation. 
At the end of the year, only two blast furnaces were running and the 
production of steel was about one-half that at the beginning of the year. 
At Lebanon the year opened with both blast furnaces in operation. One 
was shut down in May and the other was kept in blast throughout the year. 
At Sparrow's Point three of the four blast furnaces were operated durin 
the early part of the year, but thereafter the output of blast furnaces an 
steel plants was curtailed, until on Dec. 31 both blast furnaces and steel- 
making plants were entirely shut down. 

Operations at the Marine Department at Sparrow's Point were carried 
on actively during the entire year. The output consisted of a collier of 
12,500 tons for the United States og! & three freight steamers of 9,000 
tons each, two passenger steamers, and three barges for the Isthmian Canal. 

In May 1913 a comprehensive program for the improvement of your 
steel plants was adopted, involving the expenditure of about $8,500,000. 
The part of this program affecting the Steelton Works n in 1913 pro- 
vides for the abandonment of the older and more uneconomical open-hearth 
furnaces and the addition to the newer and more efficient open-hearth 
plant of one stationary and two tilting open-hearth furnaces and the con- 


struction of a Bessemer duplexing plant as an in al part of the open- 


tegr 
hearth plant. This b under one roof the entire steel-making capacity 
of the Steelton Works and will, when completed, very considerably cheapen 


the cost of making steel. The plan also provided for extensive imrpove- 
ments to the merchant rolling mills, considerable additions to the forge 
department, the construction of a coal-washing plant, &c. The expendi- 
tures on account of these and other improvements to Dec. 31 1913 were 
$1,790,647, of which $1,633,105 was capitalized and the balance was 
charged to reserve account and cost of manufacture. 

The improvements to the Steelton Works during 1914 are to cover the 
remodeling and consolidation of the posters ppomnng. slabbing and rail 
mills, whereby the Steelton plant will enabled to roll a larger variety of 
structural shapes and girder rails and with greater economy than heretofore. 

The plan for imrpovements to the Sparrow's Point Plant, adopted in 
May, provided for the continuation of the rebuilding of the blast furnace 
plant then already under way, the building of an entirely new coke oven 
plant to take the place of that abandoned, the addition of five gas-blowing 
engines to the blast furnace department, together with important improve- 
ments to the Bessemer Department and polooming mills. This plan had, 
at the end of 1913, been about half completed. The expenditures on 
account of these and other improvements to Dec. 31 1913 were $1,557,620, 
of which $1,320,629 was charged to capital account and the balance to 
reserve account and to cost of manufacture. It is expected that_ the 
improvements undertaken during 1913 will be completed by the middle of 
1914 and will result in considerable economiesat the Sparrow's Point plant. 

Further an gee has been made during the year in the introduction of 
steel made from the Mayariores. Special attention was given to the utiliza- 
tion of this material for bridge construction and for track bolts, where its 
great strength makes its use very advantageous. The pig iron made from 
this ore has been sold in increasing quantities during the year. 

The products of your manufacturing plants were shipped during 1913 
to all the States of the United States, Canada, Great Britain, Germany, 
Cuba, Jamaica, Porto Rico, Mexico, Central America, Panama, Colomb 
and Australia. 

Railroads.—In the repost for 1912 reference was made to the sale of the 
stock of the Cornwall Lebanon RR., owned by The Pennsylvania Steel 
Co. of Pennsylvania. Later in the year the stock of The Baltimore & 
Sparrow's Point RR., all of which was owned by your company, was sold 
to the Phila. Balt. & Washi n RR. Co., in pursuance of the policy of 
divesting the company of all interest in transportation companies. 

General Remarks .—The improvements and additions to your manufactur- 
ing plants for which during 1913 capital was provided will, it is believed, 
enable your subsidiary companies to convert the raw materials they have 
acquired during the past ten years profitably into finished products. These 
improvements will be largely completed by the end of 1914. 


OPERATIONS AND FISCAL RESULTS—YEARS ENDING DEC, $31. 
































Production (gross tons)— 1913. 1912. 1911. 1910. 
ee alnu bint aids 672, 729,000 813, 790,000 
I is as ca to pes 52, 90,000 643 ,000 771,000 
DO, dicidawcasods 1,507,000 1,748,000 1,587,000 1,471,000 

SE ee 34,000 96 ,000 35,000 757,000 
Ge Ho wacscen 863 ,000 807,000 681,000 847,000 

Earnings— > 3 & $ 
Income from operation*. 2,764,141 3,113,819 2,729,499 3,779,825 
Inc. from invest., int. &c. 69,521 149,726 250,362 249,371 

Earnings, all sources. 2,833,662 3,263,545 2,979,861 4,029,196 
Interest on bonds- ----- 1,017,341 1,053,924 3,091,506 1,126,456 

Net income-.----.--- 1,816,321 2,209,621 1,888,355 2,902,740 
Deore. plant & equip-- 651,291 53 ,72' 457 ,262 855,403 
Sink. fund sub. cos.’ bds. 535,386 605,803 601,374 576,462 

Bal. to profit & loss_- 629,644 1,050,089 ~ 829,719 1,470,874 
P. & l. acct., beg. of yr. 4,732,903 4,710,716 5,360,991 5,302,410 

5,362,547 5,760,805 6,190,710 6,773,284 
Miscell. adjustments _. aCr959 ,709 uee . setae 6 ee ee 
Miscel. charges due to 

oper. of prev. year- -_- ei ae, eat alee 
Dividends 1 ET Re (214)514,020 (5) 1,028,040 (7) 1,439,256 (7)1,412,293 

P.&l.acctendofyr. 5,736,507 4,732,903 4,710,716 5,360,991 


* After payment of all expenses of operation, including ordinary and 
extraordinary repairs and upkeep, approximately $3,500,000 in 1913, agst. 
$2,800,000 in 1912, currently charged during the year to cost of production. 

a Adjustment credit in 1913, $959,709, was the excess resulting from the 
sale of Cornwall & Lebanon and the Baltimore & Sparrow's Point RR. 
companies’ stocks over and above the values at which they were carried 
on the company’s books. 


COMBINED BALANCE SHEET JAN. 1. 
1914. 1913. | 1914. 1913. 
Liabdilities— $s 


Assets— $ $ 
44,029,932 | Preferred stock -..20,560,800 20,560,800 


Property account.45,444,299 
Investments—sun- | Common stock. _-10,750,000 10,750,000 








dry securities.. 516,318 1,164,065|Sub. cos.’ stock 
Sinking funds.... 490,771 484,731 not owned ---- 13,700 13,700 
Materials, supplies | Bonded debt- - - - - 18,657,000 19,271,000 
and products in | Accts. & pay-rolls. 2,494,862 2,957,671 
course of manuf. 9,580,502 9,055,767 | Bills payable- -- -- 5,385,125 3,456,000 
Accounts receiv’le 4,541,842 5,849,257 Divs. payable.... ------ 308,412 
Bills receivable... 2,208,908 940,002 Accr. int. & taxes. 294,157 342,649 
GR tewesdauie 1,109,511 869,381 Profit and loss... 5,736,507 4,732,903 
OE ciinniek te . .-63,892.151 62,393,135| Total ........- 63,892,151 62,393,135 


To 
—V. 98, p. 1611, 1541. 


Union Natural Gas Corporation, Pittsburgh, Pa. 
(12th Annual Report Year ending Dec. 31 1913.) 


The report dated at Pittsb. on Feb. 10 1914 says in part: 

Since the last annual report your company, through its underlying 
com ies, acquired 119,943 acres of new oil and gas leases and sur- 
rendered 134,861 acres that have proven unproductive. We now hold, 
therefore, 527,334 acres, about 20, acres of which are not considered 
within the limits of the probable gas producing area, but are regarded as 
prospective oil territory, about 2, acres thereof having been developed 
to an extent that gives reasonable assurance of good results in its further 
development. The average daily production has been increased to about 
500 barrels. The company also owns a one-half interest in 55,474 acres 
in West Virginia, through its stock in the Reserve Gas Co. 

During the year we drilled 108 wells, of which 12 were oil wells, 66 gas 
wells and 30 were unproductive, and purchased 53 gas wells, and now 
have a total of 38 oil wells in Ohio and 769 gas wells in Ohio and Penn- 
sylvania, and, through its ownership of stock in Reserve Gas Company, a 
one-half interest in 400 gas wells and 2 oil wells in West Virginia. There 
were laid in main lines 249.40 miles; in field lines 51.11 miles; in extensions 
in cities and towns 47 miles; a total of 347.51 miles of pipe. 

Capital Expenditures.—The principal of the total investment of 
$2,960,613 made during the year was: (a) Construction of 84 miles of 18-in., 
75 miles of 16-in. and 24 miles of 8-in., 10-in. and 12 in. trunk and branch 
lines to reach the new markets in Indiana; (b) two units, 1,300 h. p. each, 





eeteeneeneel 


twin tandem | ree engine gas compressors at Sugar Grove station; (°) removal 
from Bangs Station of two units, 1,100 h. p. each and their installation 
at Pavonia, Ashland Co., Ohio; (d) construction of 20 miles of 6-in. and 
10-in. lines to connect up new development in Ashland-Lorain field, and 
about 9 miles of 8-in. trunk line from a point near Crestline to Bucyrus, O., 
made necessary by the increased service on the Findlay-Fostoria Division; 
(e) purchase of a small compressing station, oe wells and leases in Ohio; 
(f) purchase of about 42 miles of 10-in. and 6-in. trunk line exten from 
Kane to Iowa, Penn., together with 26 gas wells, field lines and leases; 
(g) drilling of 12 oil wells and the development of the company’s oil in- 
terest in Hocking, Co., Ohio. 

Bonds.—There has been a good and constant demand for our bonds at 
par and int.; 2,682 bonds have been sold up to the present time and the 
total expense has been less than $8,500, which includes engraving and 
certification of the entire issue. We have every reason to contemplate 
the completion of the bond sales in ample time to meet all financial require- 
ments and at a minimum expense. (V. 97, p. 370. 

Number of Consumers.—Total consumers Jan. 1 1913, 99,852; new con- 
sumers in 1913, 25,235 (Ohio, 4,330; Indiana, 20,905); total Dec. 31 1913 
125,087, of which domestic, 122,142 and special, 2,945. 


OPERATIONS OF THE CORPORATION AND ITS UNDERLYING 
COMPANIES FOR CALENDAR YEARS. 








1913. 1912. 1911. 1910. 
Gross earns., gas,elec..&c. $4,673,220 $4,431,310 $3,779,695 $3,601,380 
Oper. exp., incl. taxes 
drilling, rentals, roy- 
BS Ey | rae 1,682,197 1,618,661 1,447,958 1,289,589 
Gas & elec. purchased_.. x1,166,198 865,130 699,470 595,280 
Net inc. from oper___ $1,824,824 $1,947,519 $1,632,267 $1,716,511 
Interest on bonds, &c_.. $397,738 $252,237 $240,695 J 
Dividend (10%)------- 0,000 900,000 900,000 3 
Depreciation ____.__--- 550,700 600,030 426,895 525,797 
$1,808,438 $1.752,267 $1,567,590 $1,644,322 
eee eee $16,386 $195,252 $64,677 $72,189 


x Of the gas purchased, $818,166 (or 71%) was purchased from the 
Reserve Gas Co. 
BALANCE SHEET DEC. 31. 








1913. 1912. ’ 1913. 1912, 
Assets— $ $ Liabilities— $ $ 
a‘‘Investment’’___19,428,437 17,568,129} Capital stock._..10,000,000 9,000,000 
Notes & accounts Bonds, ‘“‘Union’’._ 3,183,000 ,200,000 
receivable -- --- 1,188,388 1,407,030} Underlying bonds. 1,009,300 1,068,000 
Mitac odew te 307,781 161,086 | Notes & accts.pay. 2,193,467 2,796,187 
| Total surplus.... 4,538,839 5,072,058 
| 
Total .........20,924,606 19,136,245| Total ......... 20,924,606 19,136,245 


a After deducting $2,553,027 for depreciation in 1913 and $1,552,722 in 
1912.—-V. 98, p. 615. 


The J. G. White Companies, New York. 
(Annual Report of the Allied Companies.) 
J. G. White, Chairman, May 27, wrote in substance: 


Herewith is submitted the amalgamated balance sheet of your com- 
yanies for the respective fiscal year ended Dec. 31 1913 of the J. G. White 

ngineering Corporation and the J. G. White Management Corporation 
and Feb. 28 1914 of J. G. White & Co., Inc., the last-named owning all of 
the common stock of each of the other companies. 

It will be noted from the amalgamated balance sheet that the cash in 
banks, branch offices and on hand was $553,942 and bills and accounts re- 
ceivable after having made what your officers believe to be ample provision 
for all doubtful accounts were $596,574, amking total current assets of 
$1.150,516. The total debts for the corresponding dates were $533,068, 
being less than the cash on hand and less than one-half of the current assets. 

The combined surplus account shows that the actual profits realized 
from the com ies’ business during the fiscal year were $349,070, and after 
pera of dividends at the rate of 7% on the pref. stocks of the Engineer- 
g & Management Corporations, and at the rate of 6% on the pref. stock 
of J. G. White & Co., Inc., there was added to the surplus account $179,938, 
or about 12% on the outstanding common stock of the incorporated com- 
pany not in the hands of trustee. However, the committees of directors 
which were appointed to value the securities, co-operating with the officers 
of your companies, have, in fixing the value of the securities, for the pur- 
poses of this balance sheet, made what they believe to be ample provision 
or shrinkage in values due to the prevailing market conditions, and have 
charged to surplus account the sum of $159,260, leaving the balance carried 
forward at approximately the same figure as last year. 

As a large part of the securities owned by your companies are in public 
service ommpenies. part of which are operated by your Management Cor- 
poration, which are showing satisfactory growth, it is believed that when 
market conditions return to their normal basis these securities will show 
an appreciable advance over the values fixed for the balance sheet. 

The results of the year’s business of the Engineering Corporation and 
Management Corporation have been satisfactory, in spite of the adverse 
business conditions prevailing, and itis believed that the formation of these 
two companies to take overthe engineering aad management business, 
heretofore conducted as departments of the parent company, has resulted 
in materially increasing the efficiency of the organization and strengthening 
the position of your companies. 


THE J. G. WHITE COMPANIES—COMBINED PROFIT AND LOSS 
ACCOUNT OF J.G. WHITE & CO., INC., J. G. WHITE EN- 
GINEERING CORP. AND J. G. WHITE MANAGE- 

MENT CORP. FOR YEAR ENDING FEB. 28 1914. 

Accumulated surplus at March 1 1913, $782,170; deduct em- 
ployees’ participation in profits to Feb. 28 1913, $22,580; balance $759,590 
Deduct amount written off in respect of depreciation of securities 
acquired prior to Feb. 28 1913 and reserve for doubtful accounts 
contracted prior to that date 


159,260 


$600,330 
Add: Profit for year (Incorporated Co. year to Feb. 28 1914; En- 
gineering and Management corporations calendar year 1913)_. 349,070 


$949,400 
Deduct—Preferred dividends 169,133 


Total accumulated surplus Feb. 28 1914______.-..--..------ $780,267 


BALANCE SHEETS OF THE THREE COMPANIES GIVEN IN AMAL- 
GAMATED FORM AND SEPARATELY. 


Amal. 


J.G.W. J.G.W. 
nc. Eng.Cornp. M'm'tCor. 


& Co., I 
eb.28'13. Dec.31'13. Dec.31'13. 


3 Cos. J.G.W. 
Feb .27'14. Feb.27'14. 





Assets— $ x b 
Good-will, plant, &c..1,497,776 1,499,038a1,499,037 998,739 ,000 
Def. chgs. & sundries_ 15,741 3 7,898 | ik, SS 
Securities owned, &c_b2,967 ,000b2,634,802 2,167,775 68. 173,515 
Bills receivable______- 159,369 116,575 50,511 12,782 30,012 
Accounts receivable.. 437,205 101,862 326,419 287,215 8,128 
a SR ee 532,717 255,290 474,178 173,698 3,729 
Miscellaneous _.....- 38,269 18,718 17,825 eee Sanbiida 

a eins hab oy ar tr cs oo 5,648,077 4,631,641 4,543,644 1,661,0 

Fp OEE 661,052 855,384 
Common stock... ...- 1,500,000 1,500,000 1,500,000 


1.000 000 500,000 


6% cum. pref. ok -- Fae 00,000 290,900 


,000 2,000,000. 2,000,000 
7% cum. pref. stock_- 000 





Rowan variGl,.. “me ‘Hah ROR wis Was 
ccounts payable _._- ‘ J J 2, 9 
Preferred dividend... 43,841 0,000 30,000 B'o50 1 O0t 
Surplus or undiy. prof. 780,268 612,030 782,170 119,783 48,455 
in shaded we aes 5,648,077 4,631,641 4,543,644 1,661,052 855,384 


a Includes entire common stocks of the two sub. cos., viz.: $1,000,000 
J. G. White Eng. Corp. and $500,000 J. G. White Management Corp. 

b Less reserve for Law commitments as valued by special committee. 

Note.—There are also contingent liabilities of J. G. te & Co., Inc., 
in respect of guaranties of advances under syndicate subscriptions and par- 
i at oe which there would be contingent assets of equal amount. 
—V. 97, p. 56. 








1918 





—_— —-——— 





THE CHRONICLE 





[VoL. XcVIII. 








Associated Gas & Electric Company (of New York) 
(4th Annual Report Year ended Dec. 31 1913.) 


Pres. J. H. Pardee, N. Y., May 1, wrote in substance : 
Dae ae Psy? the directors disposed of your company’s holdings of 


e Bethlehem Consol. Gas Co. at an ad eous price 
(V. 97, p. 1901), part of the proceeds of which (i. e., $251,000) were 
e of 5% 3-year teral id notes which 
matured on Nov. 15 1912, and which, as previ y ad , were extended 
into 1913, the balance ted with the m e trustee. It also 
received EEO .000 6% cum. pref. stock of the Allentown-Bethlehem Gas Co. 
The d orized an issue of $1,000,000 


irectors au iss collateral trust 5-year 6% 
notes, dated July 1 1913, pong Faly 1 1918, of which $550.00 secured 
as w stated) were sold for to finance the acquisition of the Ken- 
tucky Public Service Co. and to take up floating debt; $150,000 are held in 
the treasury for future requirements, and the balance, $300,000, are 
reserved for issue for 80% of the cost of extensions and aacoveen- 

The company acquired control of the Kentucky Public Service Co., 
cpereting and electric plants in Bowl Green, bag aig, aebenwe and 

kfort, Ky., and in Clarksville, Tenn., and a gas plant in Owensboro, 
Ky. (V. 95, p. 1211; V. 94, p. 1252). We now own 4,052 shares of its 
pref. stock out of a total authorized and outstanding issue of 4,250 shares 
and 5,494 shares of its common stock out of a total authorized and outstand- 
ing issue of 8,562 shares. The foregoing securities, er with a demand 
note of the company for $234,000, were deposited with the Fidelity Trust 
Co. of Phila., trustee of the aforesaid note agreement. 

The pref. stock of the Kentucky Public Service Co. was acquired in ex- 
change for an — amount of the pref. stock of the Associated Gas & 
Electric Co., the ance of the purchase price being paid for from proceeds 
of the note issue. The total amount of your pref. stock now outstanding is 


$906,200 (V. 94, p. 1629). 

Late in 1913 the Greenville Gas Light Co. made arrangements to lease its 
mains and services to the Jantha Light & Fuel Co. 

Oo to the above-mentioned changes in ownership of properties, it is 
not possible to present a comparison of consolidated operation, but there is 
included the usual statement of earnings and expenses of the properties now 
owned by the company compared with the previous year. 

Bonds of the underlying companies of a par value of $11,000 have been 
retired by sin funds and $11,000 also of your Ist M. bonds and stock 
collateral trust 5% gold bonds were ponte Ae this operation. 

During the year 1913 $95,823 was expended for improvements and better- 
ments to the plants of our underlying cos. and over $41,000 for maintenance. 

As to change of control in April 1912, see V. 94, p. 984. 


CONSOLIDATED INCOME ACCOUNT FORFISCAL YEARS END.DEC.31 


1913. 1912. Deduc., Con.)—- 1913. 1912. 
Gross earnings__._$774,818 $603,245| Divs. on stocks... $19,754 —------ 
Oper. exp. & taxes 549,409 390,897)|Miscellaneous._.. 3,577 $4,868 








Bal. available for 

Assoc.G.&E.Co.$181,494 $173,438 
Bond, &c., int... $94,778 $99,305 
Total income_-_$279,321 $212,348 | Otherinterest__.. 18,029 83 
Less sub-c —_ Dividends (6%)-- 39,626 30,015 
$51,684 $14,576 7 


0. dei 
Bond interest_ _ -- 

10,063 8, Bal., surplus__. $29,061 $44,035 
Sinking fund __.._- 12,749 10,560 


Int. on float. debt 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1913. 
Assets (Total $5,638,346) :—Plant, investment & organiz’n exp-_-_ $4,891 a3 


Net earnings __ $225,409 $212,348 
Other income__.. 53,912 








Stores, fuel, &c., $71,547; accounts receivable, $125,538-_-_-.-_-_- 197,085 

Cash in banks, $55,809; cash in trust, $226,773; sinking funds, = 
ee eee aa at ceed meee eeneean a= 316,780 

Unamortized debt, discount poe expense, $227,291; prepaid ac- 


counts, &c., $5,848; tota 

Liabilities (Total $5,638,.346):—Common stock, $600,000; pref. 
stock, $906,200; capital stock sub. cos. in hands of public, 
haa. s needs nnd ene sé hensdenker amass $1,888,250 

First mtge. collateral 5% bonds, $1,307,000; collateral trust 6% 
debenture bonds, less $1 ,355,000 deposited with Fidelity Trust 
Co., trustee, $145,000; collateral trust 5-year 6% notes, due 
1918, $550,000; funded debt subsidiary companies in hands of 
og hae $30,000 deposited with Fidelity Trust Co., trustee, 


OI eR ree a on en te sesh eaeed dak a 2,926,500 
Accounts payable, $73,757; bills payable, $47,051; total____-- 20,80: 
Customers’ accounts, $29,891; gas purchased, &c., $23,361; total 53,252 
Accrued int., taxes, &c., $39,181; general reserve, $124,623; total 804 
Sink. fund, &c., re’sve, $48,801; res’ve for divs., $14,088; total__ 62,889 
oh KL a idise adds wsea keh eaeus eueeecbatnes 2,843 
—V. 98, p. 1847. 


Lindsay Light Co., Chicago, Ill. 


(Statement for Year ending May 31 1914.) 


Net profits for the year applicable to dividends were $42,378 in 1913-14, 
against $60,935 in 1912-13 and $42,473 in 1911-12; pref. div. (7%), $28,000; 
com. div. (2%), $12,000; bal., surplus, $2,378. 


BALANCE SHEETS MAY 31. 








1914. 1913. ee 1914. 1913. 

Assets— $ $ Liabilities— $ $ 
Good-will, trade- Preferred stock. 400,000 400,000 

marks, &c_._ a678,000 679,660|Common stock. 600,000 600,000 
Bldg. & realest. 143,966 143,854| Acc’ts payable-_- 19,976 25,982 
Acc'ts receivable 92,894 115,476/ Bills payable... 40,000 40,000 
aventney (cost) 95,456 89,885 | Dividend sal 
Mach., -,&c. 46,608 39,743 DSU dies  sanaeed 8,000 

nace sie 3,052 5,36 
ls ao as he 1,059,976 1,073,982; Total _.___ - 1,059,976 1,073,982 





a After deducting surplus for year ,$2,378. 

Dividend Record for Fiscal Years ending May 31. 
1907-08. 08-09. ‘09-10. °10-"11. ‘11-12. 1912-13. 
27% &50% stk. 10% 20% 16% 16% 16%&400% stk. 
In 1913 a dividend of 400% was paid on the old capitalization of $200,000, 
yable 200% each in common and new 7% pref. stock. The dividend of 
% on the in common and 7% on the new pref. is therefore equal to 

20% on the former $200,000 capital stock.— V. 97, p. 599. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas Louisiana & Gulf Ry.—Sale Postponed.— 
The foreclosure sale was on June 10 postponed for the second 


time, there being no bids presented for the property.— 
V. 98, p. 1691, 1391. 


Atlanta Birmingham & Atlantic RR.— Sale Confirmed. 
—Judge Pardee in the U. S. Dist. Court, Northern District 
of Georgia, on June 17 approved the sale of the properties 
to the general committee. A sub-committee has been ap- 
pointed, consisting of members of the general and the receiv- 
ers’ certificate committees, who will report to their respective 
committees with regard to an amended plan satisfactory to 
both interests. 

The amount bid at the sale by the general committee of 
bondholders, the successful bidder, aggregated $5,067,500, 
being just the amount due for principal and interest on the 
$4,994,000 receivers’ certificates of all classes outstanding. 
A. B. & A. RR. brought $3,836,000 at foreclosure, subject 





only to the (undisturbed) $4,090,000 Ist M. 5s of 1904 of the 
Atlanta & B ham Ry.; the Georgia Terminal brought 
$123,000 and the Alabama Terminal $1,108,000. Compare 
V. 98, p. 1067, 1070, 1534. 


Atlanta & Charlotte Air Line Ry.— Sale of Bonds.—The 
$5,500,000 new Ist M. 444% 30-year bonds, Series A, offered 
at 9814 and int. by J. P. Morgan & Co. and Brown Brothers 
& Co., have, it is announced, been largely oversubscribed. 
An advertisement of the issue, caitteet for record, appears 
on another page of this issue of the “Chronicle.” The 
property upon which these bonds are a first lien consists of 
263 miles of railway, ——— from Charlotte, N. C., to 
Atlanta, Ga., passing through the prosperous Piedmont 
region. The road forms part of the main line of the Southern 
Railway, and the entire property has been operated under 
lease by that company and its predecessor since 1881, the 
lease providing for a minimum dividend of 5% on the stock 
and a maximum of 7%, the latter rate having been main- 
tained since 1902. Further particulars another week. 
Compare V. 98, p. 1458, 1765, 1844. 


Baltimore & Ohio RR.—Payment Anticipated.—The 
company will anticipate the payment of the $20,000,000 5% 
notes due July 1, either in New York or in London at the 
rate of $4 86% per £ sterling.—V. 98, p. 154. 


Bingham & Garfield Ry. Co.—Option to Exchange Bonds 
for Stock of the Utah Copper Co.—The holders of the Ist M. 
convertible bonds of 1910 are notified by adv. on another 
page that the right to exchange said bonds for stock of Utah 
Copper Co. (on basis of par for the bonds and $50 per share 
for the stock) will expire July 1 1914. Bonds for exchange 
should be sent to D. A. Crockett, Transfer Agent Utah Cop- 
per Co., 165 Broadway, N. Y.—V. 98, p. 1691. 


Bituminous Coal Roads.—Kanawha Settlement.— 

It was announced at Washington on Thursday that the Federal media- 
tion board appointed by Secretary of Labor Wilson, in connection with the 
strike of the coal miners in the Kanawha district of W est Virginia, consistin 
of A. L. Faulkner of the Department of Labor, C. W. Mills of Philadel- 
phia, a coal o tor, and Patrick Gilday of Clearfield, Pa., representing 
the union, had reached an agreement which would be submitted at once 
to the representatives of the miners and coal operators. It was understood 
that the agreement would be accepted, and that the miners who have been 


on strike since June 1 will return to work Monday. The agreement in- 
cludes the recognition of the unions b rr the ‘‘check-off,"’ i. e., the 
deduction from each man’s pay envelope of his dues to the union.—V. 98, 


p. 1844, 1607. 


Bullfrog—Goldfield RR.—Reported Plan.— 

See Las Vegas & Tonupah RR. below.—V. 93, p. 1667. 

Canadian Northern Ry.—Guaranty Act—Securities, &c., 
to Be Acquired and Pledged.—The recent Act of the Canadian 
Legislature, authorizing the Dominion Government to aid 
the construction, completion, equipment and betterment 
of the system by guaranteeing payment of the principal and 
interest of not exceeding $45,000,000 of 4% bonds or deben- 
tures, debenture stock or other securities of the Canadian 
Northern, payable not later than 1934, — (see V. 98, 
p. 1607, 1600) that the new guaranteed securities shall be 
secured by a trust deed to be made to a trustee approved by 
the Governor in Council, and shall have the following lien: 


(a) A fixed, ific and Hosting mortgage or chargeupon the undertake 
ing of the C Northern and its properties, assets, rents and revenues, 
and its rights, powers and franchises, present and future (including the 
45-mile line of the former Brockville Westport & N. W. Ry. Co., the owner- 


ship of which is to be vested in Can. Nor. Ry. Co., free from all prior liens) , 
subject to prior bonds and debenture| stock, &c., now or hereafter 
outstanding under existing mortgages or deeds of trust. 


(b) A fixed charge upon the equity of redemption of MacKenzie, Mann & 
Co., Ltd., in the $10,000,000 ~~ stock and the $10,000,000 Ist deb. 
stock of the Can Northern Town Properties Co., Ltd., deposited as 
part security for an auth. £3,500,000 of 5% land mortgage debentures of 

913 (V. 97, p. 1424). 
(c) A first , fixed and specific mortgage or charge upon the following 
es, free from prior charges thereon, and such shares Mackenzie, Mann., 
& Co., Ltd., covenant shall forthwith become and remain the we 
of the Canadian Northern, subject to the charge created by and to t 
of the new trust deed: 


Stocks to Be Owned Outright by Can. Nor. Ry. Co. and Transferred, Free 
from Prior Charges, to Trustee as Part Security for $45,000,000 Issue. 
Amount. Total Iss'd. 


Oe Or Gets Be Oo onc cc ccc ccdcencas $1,395,000 $1,395,000 
Canadian Northern Pacific Ry. Co__.....-....---- 25,000, 25,000,000 
Canadian Northern Alberta Ry_.-......--..----- 3,000, 3,000,000 
Canadian Northern Western Ry--_-__-..--..-.----- 2,000,000 2,000,000 
Canadian Northern Saskatchewan Ry- ------------ 1,000,000 1,000,000 
Canadian Northern Manitoba Ry--_.-.-......---- All as iss'd None 
Canadian Northern Ontario Ry...............--- 10,000,000 10,000,000 
Canadian Northern Quebec Ry-__.-_-._-.-------- 2,000,000 9,550,000 
Canadian Northern System Terminals, Ltd_____-_-- 2,000, 2,000 ,000 
ee Seo nbawcnwccccsce 3,329,000 3,331,000 
Duluth bm EES aceccciderencocesa 23,060,000 6,000,000 
Halifax & South Western Ry..-.....-.--.-....-... 1, ,000 1,000,000 
Irondale Bancroft & Ottawa Ry_-..-...--.------- 53 ,000 53,500 
Mount Royal Tunnel & Terminal Co., Ltd_____--- All as iss'd Nil now 
Marmora Railway & Mining Co EE i ae r 100,000 
Northern Consolidated Holding Co., Ltd____._.__- 4,446,700 6,181,500 
Quebec & Lake St. John Railway Co_-__-_-___.---- 002, 4,524,000 
Qu’Appelle Long Lake & Sask. RR. & St’boat Co... 201,000 201,000 


z Mackenzie, Mann, & Co., Ltd., own a further $2,940,000. 


Note.—The companies named (onsen only the Northern Consolidated 
Holding Co., Ltd., which is merely a holding company that owns $5,144,600 
capital stock of the Can. Nor. Quebec Ry. Co.), are, along with the Lake 
Su r Terminals Co., Ltd. (see next table), Minnesota & Ontario 
Bridge Co., Minnesota & Manitoba RR. and known as ‘‘constituent cos."’ 
The Niagara St. Catharines & Toronto Ry., 75 miies in length, while classi- 
fied in the Act as one of the ‘‘constituent’’ properties, is included therein not 
among those that will have their cap. stock transferred to the Canadian 
Northern Ry.; of the $925,000 cap. stock outstanding, $922,000 is held 
by Mackenzie Mann & Co. and associates. 


(d) A specific mortgage or e upon the following mortgage securities 
and shares of stock now Kd ve | (and any further amounts from time to 
time hereafter deposited) under the trust deed of June 30 1903, securing the 
“perpetual consolidated debenture stock,’’ but subject to its prior lien: 

Mortgage Securities and Fully-Paid Stocks to Be Pledged for New Issue 

Subject to Perpetual Consolidated Debenture Stock Trust Deed. 

[The Canadian Northern Ry. previously owning the equity of redemp- 

tion, will henceforth hold the beneficial interest in the stocks here wn, 





being in each case the total amount issued. 
, mortgages, charges or liens on the properties other than those 


here are, it is stated, no 
here shown.] 
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Bonds. Cap. Stk. 
ares & stg Bridge Co. Ist M. debenture $180,000 ps 
EE Ste EER ee kh one iacescacssancur ced yj d 
Minnesota & Manitoba Ry. Co. Gen. M. 5% bonds sign sta 
ST nee bak hod rans one ano masn aah 50 ,000 400 ,000 
Lake Superior Terminals Co., Ltd., lst M. 5% bonds, 
dated oaly I ik cd SS an des han de 000 ,000 500,000 
i ior Terminals Co., Ltd.. 5% gold bonds 
sec by trust deed dated Dec. 28 1903_.____-_-_ Oeedee. sscdteuan 
Cone Telegraph Co. Gold 5% bonds, enn one 
NG i os hacked etch bach Said wim ie bone ew nn 6 om ¢ j 
Winni Land Co., Ltd., Ist M. 5% bonds of 1903_ 300,000 100,000 
Can Nor. Coal & Ore Dock Co. Ist M. 5% bond 
No. 1, due June 1 1932, for £77,054 15. 11_-_____-_ BOM eedtiicase 
ate > ahpnenis Land Co. Gold 5% bonds due 780.000 000 
y SSS SSS BESS OO OS SOS 2 OBE ZOO TTC SCCe ) 2 ’ 
Edmonton & Slave Lake Ry. Co. Ist M. 5% gold ” 
hue sc es seen Bamee “cSeetecs 


4% 


Canadian Nort , Ltd., Ist M. 5% 
debenture stock, due Apr. 30 1930____._.______- 

Canadian Northern System Terminals, Ltd., lst M. 
99-year debenture stock and bonds of 1912, being 
OGUIVRIONS OF £1 450 000~ o- on c cece ccc conus . 


(4) The $2.000 ,000 cap. stock will be owned by Can. Nor. Ry. Co. 

Note.—Of the ey yor companies, the Canadian Northern Ry. Express 
Co., Ltd. (also the Canadian Northern Transfer Co., Ltd., whose capital 
stock is owned by Can. Nor. Ry. Exp. Co.); Canadian Northern Tel ph 
Co., Canadian Northern Steamships, Ltd., St. Boniface Western d 
Co. and Winni Land Co., Ltd., are known as ‘“‘Subsidiary Companies” 
of the Canadian Northern Ry. Co. See also note under (c) above. 

On Dee. 31 1913 there had been created of the Perpetual 
Consolidated Debenture Stock, secured by pledge of the 
securities shown under ‘‘d”’ above, a total of £12,187,544. 
Of this amount £10,297,544 had been ‘“‘issued,’’ £927,261 
was held as part security for 5% Secured Note issues (£750,- 
000 for £2,000,000 issue due Aug. 12 1918 and £177,261 for 
a subsequent £450,000 issue), £900,000 was held by Canadian 
Bank of Commerce for safekeeping, £26,590 was pledged 
(along with £750,000 of the £10,297 ,540 first mentioned) as 
collateral security for temporary loans in London, and the 
remaining £36,149 was unissued. See V. 98, p. 1607, 1600. 

Sale of Notes.—The ‘‘London Statist’’ says that on June 10 
the company placed in London on a 434% basis £850,000 of 
one-year notes dated July 15 1914. These notes, to the ex- 
tent of £700,000, will replace an issue of one-year 6% notes 
disposed of in New York a year ago. The new notes are 
secured by the pledge of Canadian Northern 3 14°% debenture 
stock (guaranteed by the Dominion Government) taken as 
collateral at the price of 70%.—V. 98, p. 1844, 1607, 1600. 


Central Park North & East River RR.—Assessmen! 
Payable by Depositors of Stock under Agreement of Nov. 25 
1912.—The shareholders’ committee in circular dated at 
New York on June 15 says in substance: 


Under a recent decision of the U. S. Circuit Court of Appeals the allowed 
claims of the company against estates in the hands of the receivers of the 
N. Y. City Ry. Co. and Metropolitan Street oT; Co. have been increased 
to about $2,104,000. Of these claims, about $1,450,000 will belong to the 
stockholders of the Central Park Co., the balance, being for items covered 
by the mortgage of 1872, or for repairs to street paving, will to the 
pu at the recent foreclosure sale. An important ruling of the Court 
allows the claim of $1,200,000, the face value of the Central Park bond issue, 
which ic is decreed the een ngeeng Street Ry. Co. should have paid. This 
feature will be of importance in our oo in your behalf because, if the 
Metropolitan St. Ry. Co. was obligated to assume this bonded debt, it was 
certainly the duty of your directors to see to it that such obligation was 
complied with at the proper time, so as to avoid the possibility of the fore- 
closure, for the consequences of which your committee is suing certain 
of the former directors. 

We have decided to discontinue our action as against the defendants who 
were formerly directors of the Metropolitan St. Ry. Co. and New York 
City Ry. Co. as such, owing to a decision of the N. Y. Supreme Court 
sustained by the Appellate Division. But the action is be continu 
against those who were Central Park directors, as such, several of whom 
were also directors of the other two companies. It seemed wisest not to 
carry the case to the Court of Appeals, particularly as your committee 
had started a similar suit in Pennsylvania inst certain Central Park 
directors who could not be served in New York. In this way, it was felt, 
that at less expense and more promptly we could try out the issues against 
the old directors who were responsible for your losses, and from whom we 
believe we can collect any judgment that the Courts will give us. We are 
P these matters as fast as possible. The funds in our hands provided 

y the initial assessment of $1 per share are about exhausted, and a further 
assessment of $1 a share is hereby called, payable forthwith at the Equitable 
Trust Co.,.37 Wall St., making so far $2 called out of the eed $3 a share 
assessment. Signed: Anson B. Moran, Chairman, 25 Broad St.; Henry N. 
Curtis and George F. Morgan. —V. 98, p. 1692, 1459. 


Chicago Burlington & Quincy RR.—Bonds Called.— 

Two hundred and ninety-four Burlington & Missouri River RR. in Ne- 
braska consolidated Mtge. 6% bonds due July 1 1918, of $1,000 each, and 
58 of $600 each, and 36 Republican Valley RR. 6% bonds due July 1 1919, 
of $1,000 each, and 17 of $600 each, for payment at par and interest on 
July 1 at New England Trust Co., Boston.—V. 98, p. 1315, 999. 


Chicago City Ry.—Bonds Sold.—A press dispatch from 
Chicago states that the Merchants’ Loan & Trust Co. and 
N. W. Halsey & Co. have purchased $750,000 Ist M. 5s 
and $150,000 Calumet & South Chicago Ry. Ist M. bonds. 
—V. 98, p. 1692, 1244. 


Chicago & Eastern Illinois RR.—Receivers’ Certificates 
Authorized—Foreclosure.—Judge Carpenter in the U. S. Dis- 
trict Court at Chicago on June 15 authorized the issuance of 
$6,000,000 receivers’ certificates to retire the same amount of 
certificates due July 1. The Court approved the report of 
the receiver showing that $248,390 had been expended for 
betterment of the coal property, and granted the petition 
of the Bankers Trust Co. of New York, as trustee of the 
Refunding and Improvement Mtge., to make the receivers 
party defendants in the bill to foreclose the mortgage on 
which the Court declined to order the interest due July 1 
to be paid. 

Default on C. & I. Coal,&c., Bonds.—The receivers in a pe- 
tition to the U. S. District Court for Northern Illinois state 
that they have no money to pay the interest on the $4,626,- 
000 Chicago & Indiana Coal Ry. 5% bonds due July 1 and 
that it will be necessary to default on the same. 

The interest due July 1 will also be defaulted on the 
$647,000 Evansville & Indiariapolis Ist 6s and $1,853,000 
consol. 6s. Interest will, however, be paid on the Evansville 
& Terre Haute bonds, viz., $3,000,000 Ist consol. 6s and 


£600,000 $2,000,000 


(T) 








$1,284,000 refunding 5s; also the payments due on equip- 
ment trusts and receivers’ certificates. 


The net o ting revenue of the C. & I. Coal Ry. for the year en 
June 30 1914 will, it is stated, be about $58,415, out of which $42,7 
must be paid for taxes, leaving $15,638 to be applied to $ 


231,300 interest 
and $3,244 rental, making a total deficit for the year of $218,856. 


The Evansville & Indianapolis is a roundabout route between the two 
cities while the Evansville & Terre Haute is a direct and shorther line. 
V. 98, p. 1844, 1692. 


Chicago Elevated Railways.—Bonds, &c.—The sale of 
$12,500,000 bonds of the Northwestern Elevated RR. is 
noted under caption of that company. 


The closing of a contract for the sale of Chicago Elevated Railways notes 
and debentures to comuprete the financing required in connection with the 
taking up of the $30, ,000 notes due July 1, it is ok pen awaits the 
inspection of the perties by leading bankers and bond men, as noted 
below. Compare V. 98, p. 1692, 1536. 


Chicago Rock Island & Pacific RR.—Tentative Agree- 
ment as to Reorganization—Authoritative Statement.—The 
committee representing the Collateral Trust bonds of Chicago 
Rock Island & Pacific RR. Co. and the committee represent- 
ing the preferred and common stock of The Rock Island 
Company, after conferences extending through several 
weeks, have reached a tentative agreement as to a plan of 
which the following is an outline: 

It was deemed unwise to continue the present holding 
companies or to reorganize through a new holding company. 
Accordingly, the plan eliminates both holding companies 
with a gross capital of about $357,00),000, and is based on 
the common stock of the old Chicago Rock Island & Pacific 
Railway Co. The cash requirements of the Railway Co. are 
provided by the issue of preferred stock of that company. 
Under the plan it is designed to raise about $30,000,000 of 
new money for the purposes of the Railway Co., which is the 
amount estimated to be necessary for about three years both 
by the Chairman of the Board of Directors of the Railway 
Co. and the expert employed by the bondholders’ committee. 
(See V. 98, p. 1536.) 

The limitations on the mortgaging powers of the Railway 
Company prevent the creation of a new mortgage for this 
purpose, and the plan contemplates therefore the creation of 
non-cumulative 7% preferred stock of the Railway Company, 
to be sold for cash with part of the existing common stock 
of the Railway Company. 

Under the plan the trust indenture securing the collateral 
trust bonds now in default is to be foreclosed and the pl d 
common stock of the Railway Company purchased. ut 
of this common stock, collateral trust bondholders are to 
retain, at par, 62144% of the face value of their bonds and 
the remainder of such common stock is to be offered for 
subscription with the new preferred stock. The bondhold- 
ers thus retain 6214% of the stock deposited as collateral 
for their present bonds and part only with so much as is 
necessary to surrender in order to raise the funds required 
and to add value to the stock retained. 

In addition, the collateral trust bonds are to have the 
privilege (which they will be entitled to exercise or to sell 
as they may desire) to subscribe in cash an amount equal to 
15% of the face amount of their bonds, receiving for such 
subscription 15% of the face amount of their bonds in pre- 
ferred stock and 14% of the face amount of their bonds in 
existing common stock of the Railway Company. 

The stockholders of the Rock Island Company will be 
recognized through rights of subscription as follows: 

To the holders of preferred stock paying 15% par value of 
their stock in cash, 15% of such par value in new preferred 
stock and 14% of such par value in the existing common 
stock of the Railway Company. 

To the holders of common stock paying 15% of the 
par value of their stock in cash, 15% of such par value in 
new preferred stock and 1034 % of such par value in the ex- 
isting common stock of the Railway veo gon & 

The collateral trust bondholders are also to have the prefer- 
ential right to subscribe for and receive the preferred and 
common stock so offered for subscription to bondholders and 
stockholders, and not taken by them, upon the average terms 
so offered to bondholders and stockholders, provided such 
subscription right shall be limited so that the common stock 
thereby acquired, together with all other common stock 
acquired by such bondholder under the plan, either _—— 
subscription or allotment, shall not at par value exceed the 
face amount of his deposited bonds. 

The committees feel that it is wise and in the interest of all 
classes of security holders to eliminate the holding ecompan- 
ies and go back to the railway company. About $357,000,- 
000 par value of securities are eliminated, but all the equities- 
in these securities are retained for their holders under the 
plan, and $30,000,000 of new money is obtained by the issue 
of new preferred stock for cash, the expenditure of which 
should greatly inure to the benefit of the property and of its 
security-holders, and, furthermore, the way is cleared for 
future financing. 

Receivership of Controlled Company.— 

See Trinity & Brazos Valley Ry. below. 

Holland Committee for Coll. Trust 4s.—In view of the large 
amount of the company’s 4% Collateral Trust Gold bonds of 
2002 owned in Holland, the following committee was ap- 
pointed at a meeting of holders of these bonds held at Am- 
sterdam on May 12 to protect the rights of these holders. 


A. F. Van Hall (Chatman). S. Alsi PA S kaw Jr., C. Sleeswyk, 
J. Stroeve Jezn, all from Amsterdam; W. W. van der Meulen, The Hague; 
M. Milders, Rotterdam; and J. D. Santilhano (Secretary), am. 

The address of the committee is at the office of the Chairman, care of 
Mee | aa & Zonen, Keizersgracht 279-281, Amsterdam.—V. 93, 
Dp. ; 4 
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Chicago Rock Island & Pacific Ry.—Plan.— 

See Chicago Rock Island & Pacific RR. above. ; 

Chicago & Western Indiana RR.—A pplication.—The 
company has — for authority to issue $3,000,000 14 
months’ collateral trust gold notes, to be secured by $6,000,- 
000 series A First and Refunding M. bonds, to be used as col- 
lateral security for notes for completing elevation work which 
the road is required under city ordinance to do in Chicago 
this year and next. 


The proceeds are to be used to complete the elevation work in Chicago 
requ under city ordinances to be done this year and next, and the 
pe ar age of the tracks of the Chicago & Western Indiana from those 
of the Rock Island.—V. 98, p. 1608, 5 


Colorado & Southern Ry.—Receivership of Controlled Co. 

See Trinity & Brazos Valley Ry. below.—V. 98, p. 1070, 911. 

Commonwealth Electric Ry., Boston.—Commission to 
Consider Plan for Merger of Boston Passenger Railways.— 


The Joint Committee on Metropolitan Affairs and Street Railways at 
Boston on June 18 appointed a sub-committee to prepare a resolution 
placing the psn for a merger under this title of the Bay State Street Ry., 
the Boston Elevated and the Boston Revere Beach & Lynn RR. in the 
hands of the Public Service Commission for investigation, a report to be 
made to the Legislature in 1915. See V. 98, p. 1844. 


Dawson Grand Forks & Stewart River Ry.—To Post- 
pons Payment.—The holders of the (£50,000) prior lien de- 
entures and of the (£225,000) 6% debenture stock will vote 
June 22 on postponing the payment of the principal and inter- 
est of the prior lien debentures and of the interest on the 6% 
debenture stock from July 1 1914 to July1 1917.—V.93,p.163. 


Detroit & Mackinac Ry.—In Possession.—The company 
has taken over the Au Sable & N.W.RR.—V. 97, p. 1499. 

Elmira Water, Light & RR.—First Dividend.— 

An initial dividend of 134 % has been declared on the $850,000 new 79 


/0 
cum. Ist pref. stock, issued per plan V. 98, p. 1392, payable July 1 to 
holders of record June 13.—V. 98, p. 1459, 1492. 


Florida Central RR.—Sale.—This 47-mile lumber road 
has, it is stated, been ordered sold on Oct. 6, under decree of 
Court.—V. 95, p. 110. 


Geary Street Park & Ocean RR., San Francisco.— 
Foreclosure Suit.—The Mercantile Trust Co. of San Fran- 
cisco, as successor trustee, on June 10 brought suit to fore- 
close the mortgage under which $484,000 5% bonds have 
pg i and on which interest has been in default since 

ct. ; 


The principal remaining assets consist of the property at Buchanan and 
Geary streets, on which there was an office building, and the car-house lot 
at First Ave. and Gest St. The assets, it is stated, will not amount to 
more than $270,338 while the liabilities are $526,009. It is requested that 
a receiver be appointed to take charge of the property and that he be given 
power to require stockholders to pay the full amount of their subscriptions. 
ea | $3 I ad has, it is said, not been paid by original stockholders. 
—V. 93, p. > 


Grand Trunk Pacific Ry.—CGuaranty.—The House of 
Commons of Canada on June 8 passed the bill authorizing 
the Dominion Government on certain conditions to guarantee 
not exceeding $16,000,000 additional 4% bonds, payable 
Jan. 1 1962, interest half-yearly. The bill was signed on 
June 12. See V. 98, p. 1766. 

Description of Line.—The ‘‘Railway-Age Gazette’ of N. Y. 
on June 12 had a second illustrated article on the construc- 
tion of this company’s new low-grade transcontinental line. 
Compare V. 98, p. 1528; V. 98, p. 1844, 1608. 


Great Northern Ry.—New Subsidiary.—The Great 
Northern Equipment Co. was incorporated in Minnesota on 
June 11 with $5,000,000 authorized stock (par $100) by of- 


ficers of the railway company. Limit of debt is $10,000,000. 
The company willsupply rolling stock for the road.—V. 93, p. 1537, 1071. 


Hampden RR.—Bill Defeated.—The Massachusetts House 
on Thursday, by a vote of 144 to 72, defeated the bill providing 
for a lease of the road to the Boston & Maine.—V. 98, 
p. 690, 453. 

Interborough-Metropolitan Co., N. Y¥.—Bonds.—The 
company, it is stated, has sold $1,472,000 of the $1,500,000 
new 5% First Real Estate & Refunding Mtge. bonds of the 
23d Street Ry. Co. (V. 98, p. 1768, 1695). 

The proceeds, it is supposed, will be used, together with $500,000 other 
funds, to pay off the $1,936,942 6% notes maturing on July 1 next. The 
bonds so sold are dated Jan. 1 1912, due Jan. 1962. Bankers Trust Co., 
trustee.—V. 97, p. 1823. 

Kansas City Mexico & Orient Ry.— Sale of Construction 
Cos.—At a conference on June 12 between Judge Pollock 
and counsel, it was decided to sell the property of the Union 
and International Construction companies on July 1. The 
sale of the road is to take place on July 6. Compare V. 98, 
p. 1767.—V. 98, p. 1845, 1767. 


Laramie Hahn’s Peak & Pacific Ry.—Final Installment 
Called.—The reorganization committee has issued a eall for 
the remaining 25% of the amount required by the plan from 
the assenting security holders, payment to be made on or 
before July 1 at the Guaranty Trust Co. of N. Y. (V. 98, p. 
453). The successor company, the Colorado Wyoming & 
Eastern Ry. Co., took over the property on June 4 1914. 
See V. 98, p. 1845, 1767. 


Las Vegas & Tonopah RR.—Reported Plan.—A press dis- 
patch from Los Angeles dated June 15 says: 

A merger by which two parallel lines are to be made one and trackage 
abandoned whose initial cost was $1,200,000 was decided upon at aconfer- 
ence in this city between the officials of the Las Vegas & Tonopah and the 
Bullfrog & Goldfield. The two roads were built when the Goldfield-Tono- 
pah district wasin full bloom, but when the mines began to show disinte- 
erosion it was found that one ilne was not needed. As mapped out, about 

alf of the roads between Goldfield and Beatty will be abandoned, and the 
remaining segments hooked together. The ownership of the new road is 
a knotty problem, not yet fully determined. Before a final settlement can 
. 7a ers in Europe and this country must be heard from.— 
- 81, p. 5 


Lehigh & New England RR.—Purchase Authorized.— 
The Penna. Public Service Commission has granted permis- 





sion to the company to purchase the capital stock of the 
Crane RR.—V. 98, p. 1845, 387. 


Lehigh Valley RR.—Subsidiary Co. Debentures.—The 
Lehigh Valley Ry. of New Jersey has applied to the New York 
P. S. Commission for permission to issue $3,000,000 5% 50- 
year debenture bonds to be dated June 30 1914. 


The bonds are to be given to the Pennsylvania Company to reimburse 

it for the payment of the $2,000,000 Elmira Cortland & Northern RR. 
bonds, which matured April 1 1914, and for additions and betterments to 
the property of the New Jersey Company made by the Penn. company, 
costing $1,004,808. 
_ Hearings.—Judge Mayer in the U. S. District Court 
in this city on June 16 appointed B. W.B. Brown as special 
examiner in the suit brought by the Government. The 
taking of testimony will begin as soon as possible.—V. 98, 
p. 1845, 1244. 


Lincoln (Ill.) Ry. & Light Co.—Foreclosure.—An ex- 
change says: 


_Frederick Hudson, Charleston, Ill., executor of the Traner estate, and 
W.H. Mowry, Philadelphia, both bondholders of the company, have filed 
notice that they intend to start foreclosure peccentines, the interest on the 
bonds being in default. P.E. Kuhl, Lincoln, has been named as mortgage 
trustee to succeed the American Trust & Savings Bank. The mortgage, it 
is stated, gives to the holders of 20% of the bonds the right to bring a fore- 
closure suit and to holders of 50% of the bonds the right to change the 
trustee. V. 84, p. 1182. 


Marion Bluffton & Eastern Traction Co.—Successor.— 

See Marion & Bluffton Traction Co. below.—V. 97, p. 1204. 

Marion (Ind.) & Bluffton Traction Co.—Bonds Author- 
ized.—The Indiana P. 8S. Commission on June 15 authorized 
the company to issue $504,000 bonds. The company is 
successor of the Marion Bluffton & Eastern Traction Co., 
which was recently sold at receiver’s sale to a reorganization 
committee. 

Massachusetts Electric Cos.—Bonds Called.— 

Five ($2,500) Ist M. 5% bonds of the Norfolk Central St. Ry., Nos. 13, 


20, 42, 43 and 65, dated July 1 1898, for payment at 103 and int. on July 1 
at International Trust Co., 45 Milk St., Boston.—V. 98, p. 1460. 


_ Middle West Utilities Co., Chicago.—Earnings.—For 
fiscal year ending April 30 1914: 

Gross earnings. _......-- $7 ,345,351|Charges, outside holders_.$908,033 
Wet Gnrmings. ...«..<.<.<< 2,308 655 | Dividends, &c__.........- 7 


474,817 
Balance, surplus (paid to Middle West as interest, $336,127; as 
divid's, $442,262; leaving balance undistributed of $147,416) .$925,805 
Middle West income account for year to April 30 shows Bond interest 
and divs. received, $816,350; other interest, divs., &c., $162,506; profits 
on sales of properties, partly est., $378,308 and fees for engineering and 
supervising construction work of sub. cos. during Nov. 1 1912 to April 30 
1914, $109,597; total, $1,466,761 Deduct: Interest, $227,516; administra- 
tion, taxes, &c., $165,059, and $75,000 appropriated towards writing off 
discount on 3-year notes and expenses in connection with the issue of the 
company’s capital stock balance, profit $999,186 ; pref. ive, Baie and 
accrued, $566,525; balance. surplus, $432,261. On April 30 Middle West 
had outstanding: $8,427,300 common stock; $9,779,300 pref. stock; $3 ,500,- 
000 3-year 6% collateral gold notes; $1,567,500 collateral loans and 
$217,000 deferred payments on purchase contracts.—-V. 98, p. 613, 236. 
Northern Central Ry.—Lease Approved.—The Pennsyl- 
vania P. S. Commission yesterday approved the proposed 
lease of the road to the Pennsylvania RR. and also the stock 
dividend of 40%. 
The Commission, fe is stated, will not issue a certificate authorizing either 
the lease or stock increase until their accountant has investigated the 
financial statement made to the Commission.—V. 98, p. 1695, 1246. 


Northwestern Elevated RR., Chicago.—Bonds.—A 
syndicate headed by the National City Bank of N. Y., 
N. W. Halsey & Co. and Lee, Higginson & Co. has purchased 
the $12,500,000 of the new Ist M. 5% bonds. An inspec- 
tion of the Chicago elevated properties by prominent bankers 
and representative bond houses 1s proposed before the bonds 
are offered.—V. 95, p. 818. 


Oklahoma Central Ry.—Time Extended.—The time for 
the payment of the first installment under the plan has been 
extended till and inel. July 1. See adv. and V. 98, p. 1845. 


Pacific Gas & Electric Co., San Francisco.— Meeting 
Adjourned.—The meeting called for June 15 to adopt the 
financial plan outlined last week was adjourned, it is under- 
stood, for want of a quorum, until June 15, and will probably 
be further adjourned until some time in July. See plan 
V. 98, p. 1846. 

Pennsylvania RR.—Lease Approved.— 

See Northern Central Ry. above.—V. 93, p. 1846, 1695. 

Philadelphia Rapid Transit Co.—Prolest.— 

See Union Traction Co. of Philadelphia below and V. 98, p. 1695. 

Pittsburgh Shawmut & Northern RR.—Receiver’s Cer- 
tificates.—The N. Y. Supreme Court and the U. S. District 
Court for the Western District of Pennsylvania recently 
authorized Receiver Frank Sullivan Smith to issue $525,000 
5% 3-year receiver’s certificates dated June 1, the proceeds 
of which will be used to retire a similar amount of certifictaes 


which matured on that date. 

All of the requirements of the P. 8. Commissions of New York and Penn. 
sylvania in connection with the issue have, it is stated, been complied with 
Denomiration, $1,000 each; int. June and Dec. 1.—V. 96, p. 864. 


Rio Grande Ry., Texas.—New Officers.— 

A. Albert Browne has been elected President; D.A. O’Brien, Vice-Pres. 
and Gen. Mgr., and H. Nance, of Kingsville, Tex., Sec., Treas. and 
Auditor.—V. 98, p. 1768. 


Rock Island Company.—Tentalive Plan.— 

See Chicago Rock Island & Pacific RR. above.—V. 98, p. 1609, 1538. 

St. Louis Iron Mountain & Southern Ry. Co.—Track- 
age Agreement.—The stockholders will vote Sept. 8 (a) upon 
a proposed trackage agreement with the Texas & Pacific 
RR. Co. by which the Missouri Pacific-Iron Mtn. companies 
will obtain the right to use on a wheelage basis the 200 miles 
of road from Ferriday, La., southerly to Addis and thence 
easterly into New Orleans for both freight and passenger ser- 
vice; (b) on guaranteeing, it is said, $7,000,000 bonds of the 
Trans-Mississippi Terminal Co. jointly with the Texas & 
Pacific. Negotiations have been pending with leading 
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N. Y. bankers for the purchase of $5,000,000 of these bonds. 
—V. 98, p. 1768, 840. 


St. Louis Southwestern Ry.—Dividend Omitted.—The 
directors on Monday decided to omit the usual quarterly 
dividend on the $19,893,650 5% non-cum. pref. stock, which, 
if declared, would be payable next month. In April 44 of 
1% was paid and in Jan. 1914 and Oct. 1913 1%. 

Previous Dividend Record of Preferred Stock (Per Cent). 
1909. 1910. 1911. 1912. Oct. 1912. 1913. 1914. 

2 5 4 44 (J.&J.) 1% 434 Jan., 1; Avr., } 
For the 10 months ending Apr. 30 1914 there was a surplus of $545,56 
over all fixed charges and dividends on the income bonds, against a surplus 
of $1,800,270 in the 10 months of the previous year. The official announce- 
ment states: ‘“The board has not felt justified, in view of the recent and cur- 
rent results of the operations of the property in approving a dividend at 
this juncture, although it is hoped that the conditions resulting in this 
judgment will prove to be temporary only."’ Compare V. 98, p. 1073. 
98, p. 1394, 1073. 


Shreveport (La.) Traction Co.—Bonds Called.—All of 
the outstanding $150,000 first mtge. 5% bonds have been 
drawn for payment on June 30 at 105 and interest at the 
Hibernia Bank & Trust Co. of New Orleans.—V. 95, p. 1747. 


Rapid Transit in New York City.—Coniracts.— 

The P. S. Commission on Wednesday awarded the contract for construc- 
tion of Section No. 7 of the Lexington Ave. subway, extending from 43d 
to 53d St., to the Rapid Transit Subway Construction Co., the lowest 
bidder, at $1,915,164. The diagonal connection to be made between the 
Lexington Ave. line and the existing subway will be let as a separate sec- 
tion. Bids were opened for the construction of Section No. 1 of the East- 
ern Parkway subway in Brooklyn, beginning at Atlantic and Flatbush aves. 
and extending under Flatbush Ave. to St. Marks Pl., where it joins Sec- 
tion 1-A It also includes a stretch of two-track subway which will con- 
nect the Fourth Ave. subway with the Brighton Beach line. The lowest 
bid was that of the Cranford Co. at $2,195,000.—V. 93, p. 1846, 1695. 


Southern Pacific Co.—Syndicate Dissolved.—The syndi- 
cate which underwrote the $55,000,000 20-year 5% conver- 
tible debenture bonds has been terminated, all of the bonds 
having been sold. See V. 98, p. 1539.—V. 98, p. 1768. 


Trinity & Brazos Valley Ry.—Receivership.—Judge 
Meek inthe U.S. District Court at Dallas, Tex., on June 16, 
on application of the Old Colony Trust Co. of Boston, as 
mortgage trustee, appointed President J. W. Robins receiver. 


The interest due Jan. 1 1914 on the $8,760,000 6% bonds is in default 
and the company is alleged to be insolvent. large amounts being due which 
it is unable to pay. The Colorado & Southern and Rock Island companies 
each own one-half of the stock (the Rock Island's share being subject to the 
lien of the Colorado & Southern mortgage, under which all of the bonds 
are also deposited. See statement on page 136 of ‘‘Railway and Industrial” 
Section.— V . 86, p. 1161. 


Twenty-Third Street Ry., N. Y.—New Bonds Sold.— 
See Interborough-Metropolitan Co. above.—vV. 98, p. 1768, 1695. 


United Light & Railways, Grand Rapids, Mich.— 
Exrplanation.—In regard to the omission to declare a stock 
dividend in addition to the usual quarterly cash distribution 
of 1% on the com. stock, payable July 1, the same as in April 
last, when 1% was paid in stock, Pres. Hulswit says: 


Our treasury and surplus would stand it, but the board, in view of the 
present business depression, did not consider it the conservative thing to 
do to declare the stock dividend at this time, although declaring the regular 
cash dividends. When action will be taken on the stock dividend I am not 
yreperes 4 pet to say. It was purely a matter of business policy.— 

» p. 525, 388. 


United Railways & Electric Co. of Baltimore.—A ppli- 
cation Denied.—The Maryland P. 8S. Commission on Wednes- 
day, by a vote of 2 to 1, disapproved the application of the 
company for permission to issue $1,000,000 2-year 5% notes 
convertible into stock at $33 1-3 per $50 share. 


The Commission announced that if it is desired it would make anorder 

anting authority to the company to issue the notes without the convertible 
eature, but it is held that if the notes should be converted into stock, the 
operation would result in the injection of ‘‘water’’ into the company’s 
securities. Commissioner Towers in his dissenting opinion discussed in 
some detail the financial condition of the company and agreed with the 
officials that it was unwise to increase its bonded debt and fixed charges. 
Under the plan proposed by the company, he stated,it would have the 
opportunity of securing 33 1-3 for the stock, which it could not secure 
now if the stock were placed on the open market (where it has been selling 
at about 28—Ed.). This he held to be sound financing, saying that he 
could not concur in the conclusion that the stock issued by a going concern 
and sold on the market at its actual fair value could properly be called 
“watered’’ stock. In view of the pending investigation into the company's 
affairs for rate-making purposes, he would defer the authorization of the 
convertible feature until it has been concluded. He also suggested that 
to protect the purchasers of the stock from fraud or deception, the words 
“Not Fally Paid’’ bo printed across the face of the stock certificates.— 
V. 938, p. 1847, 1769. 


Union Traction Co., Philadelphia.—Protest Against 
Plan.—James G. Balfour and John M. Fogelsanger of Phila. 
in a letter to the shareholders say in substance: 


A committee of the board of directors of the Rapid Transit Co.have 
come before the directors of the Union Traction Co. with the proposal that 
Union Traction stockholders shall give the Rapid Transit Co. financial 
support to the extent of supplying funds for the extension and equipment 
of existing lines and for the equipment of the now proposed city-built and 
owned system of rapid transit lines. The Union Traction Co. has pre- 
viously assisted the Rapid Transit Co. by guaranteeing or otherwise aiding 
in financing Rapid Transit obligations to the extent of practically all the 
available collateral assets of the Union Traction Co. Any further assist- 
ance by the Union Traction Co. must come from the individual Union 
Traction stockholder. If assistance is given you must pay the bill. It is 
your business now to say if you will give any further assistance. 

The object of this letter is to inform you that Union Traction stock- 
holders, representing upwards of 200,000 shares, realizing the gravity of 
the situation, have voiced an urgent protest against any favorable action 
¢v the Union directors upon the suggestion of the Rapid Transit Co. 


98, p. 1695). Herewith is a protest form which please sign and mail to 
ames G. Balfour, 586 Drexel Bidg., Philadelphia —V. 97, p. 1584. 


Washington (D. C.) Interurban Ry.—Receivership.— 

Judge Rose in the United States District Court at Baltimore on June 15 
appointed Guy T. Scott and T. Howard Duckett temporary recevers 
of the property on application by the Railway Storage Battery Co., based 
oaa confessed judgment for $18,350upona5% promissory note for $15,950 
made by J. Brunner Co. of Brussels and indorsed by the Washington Spa 
Springs Gretta Ry. Co., which was the name of the defendant company 
at that time. Tne railway company operates a railway from 15th and H 
streets, Washington, D. C., to Bladensburg, via Berwyn Heights, Prince 
Georges County, and its property is subject to a mtge. of $500,000. 


West Penn Traction & Water Power Co., Pittsburgh, 
Pa.—No Dividend at Present on Pref. Stock.—This company 
has decided to discontinue dividends for the present on its 
$6,500;000 pref. stock, $3,094,800 of which is owned by the 
American Water-Works & Elec. Corp. (V. 98, p. 1074, 914.) 





Digest of Statement by Pres. G. E. Tripp. June 11 1914. 
The following is the income account of the West Penn Traction Co. and 
subsidiary companies (the entire common stock of which is held by your 
company) for the cal. year 1913, as shown by a report of public accountants: 
Gross earnings, $4,455,630; net (after oper. exp.), $2,036,858; 


miscellaneous income, $37,098; total net income-_--_--__---_-- $2,073,956 
Deduct—Misc. int., $77,249; int. on bonds of sub. cos., $760,001; 
divs. on stocks of sub. cos. paid to public, $138,355; total... $975,605 
Int. on Ist M. 5% bonds West Penn Trac. Co___..--------- 405,820 
Div. on pref. stock of West Penn Trac. Co___._.---------- 97.500 
Net income (subject to depreciation)__.........-.------- $595,031 


This sum of $595,031 is $205,031 in excess of the amount required for 
the 6% dividend on your company’s $6,500,000 stock. 

The new management found it necessary to provide both for the payment 
of the floating debt and for necessary extensions of railway and power lines 
in order to care for the growing business. The funds so required have been 
raised by the issue of $6,000,000 3-year notes of the West Penn Trac. Co., 
which notes have been bought by a syndicate of bankers and successfully 
distributed (V. 98, p. 1462). 

Under the contract for the sale of these notes, the company has agreed to 
expend during the years 1914 and 1915 $4,000,000 for new construction, 
and it is estimated that in order to carry out this agreement it will be 
necessary to take for that purpose during these two years an aggregate 
of about $700,000 from the net orate of the compeny . 

During the four months ending Apri! 30 1914, notwithstanding the gener- 
ally depressed condition of business in the industries of the districts served} 
and notwithstanding a loss estimated at about $40,000, in consequence of a 
strike on the Allegheny River Division—since settled—the gross income of 
your company has shown an increase of about $121,000. The expenditure 
of the new money which has been provided can be reasonably expected to 
materially increase the earnings in the near future. The property is in 
excellent physical condition, the opportunities for large and profitable 
extension of its operations are exceptionally good, and we believe that the 
operating results will be satisfactory to the stockholders. 

In consultation with the leaders of the syndicate which bought the 
$6,000,000 notes, it has been deemed advisable to defer the disbursement of 
dividends until the ep coed has sufficient cash in reserve to enable it to 
meet from time to time fts upon the before-mentioned construction fund 
to be created out of net earnings. The dividends on your pref. stock are 
cumulative and will be resumed as soon asall contingencies are, to a reason- 
able extent, arded against. Meanwhile, the intrinsic value of the 
property will enhanced and its financial position strengthened by the 
expenditure of earnings‘on construction.—V. 98, p. 1317, 914. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co., N. Y¥.—Coniracts.—The company 
has recently made contracts adding 3,300 miles to the rail- 
road mileage on which it does business, and when further 
contracts which are now under way are closed with smaller 
roads there will, it is stated, be, all told, 5,000 miles of new 
service in the company’s possession. The new contracts 
already closed cover: 


(a) With Del. Lackawanna & Western covering 1,000 miles on basis of 
45% ef total operating receipts, a short-term contract (about 144 years) 
beginning July 1. 

(b) With Lake Shore & Mich. So. Ry. for through express business bee 
tween Buffalo and Chicago on the basis of 50%, the same amount as paid 
by the American Express Co. for the local business. 

(c) With Pere Marquette RR., covering 2,300 miles, is on a basis of 45% 
of total receipts, being another short-term contract. 

(ad) With the Peoria & St. Louis, Chicago & Milwaukee Electric, Southern 
Indiana and Cincinnati Bluffton & Chicago.—V. 98, p. 1153, 525. 


Alabama & New Orleans Transportation Co., Boston. 


The holders of the Ist M. bonds of 1912 will vote at the Union Trust Co., 
Detroit, July 3 on (a) consenting to the execution of a new Ist M. to secure 
an authorized issue of $200,000 Ist M. 6% 2-year sinking fund gold bonds, 
or for such other term as may be decided upon and redeemable at par, the 
lien of the present first [and second! mortgage bondholders to be subordi- 
nated thereto; (b) authorizing tae Union Trust Co. to deposit with the 
trustees under the said new Ist M. $540,000 of said present Ist M. bonds 
as additional security to the first lien thereof of the new mortgage; (c) on 

stponing the payment of the coupons of the present Ist M. bonds due 

uly 1 1914, Jan. 1 1915 and July 1 1915, the same to be paid as soon there- 
after as possible from the net revenues after the payment of the new Ist M. 
bond issue of $200,000 and interest thereon until paid; (d) amending the 
sinking fund provision of the present Ist M. so that the the payments of 
$50,090 per annum to the sinking fund shall begin on July 1 1917 and shall 
continue thereafter as provided, = that for the two years succeeding 
the cancellation of the present 2d M.bonds, said amounts for the sinking 
fund shall be at the rate of $150,000 per annum instead of $100,000 per an- 
num, an‘ thereafter said payments shall be at rate of $100,000 per ann. 

The “Coal Trade Journal’ of N. Y. recently had an article regarding 
the awa Borgne Canal Route’’ as a new coal-carrying waterway .—V .97, 
p. Lovo. 


American Express Co.—New President.—George C. 
Taylor, Vice-President of the company at Chicago, has been 
elected President to succeed James C. Fargo, who resigned 
and who has been President since 1881 and connected with 
the company for 70 years. 

New Contracts.—The following is understood to be correct: 


The American Express Co. is to assume the unexpired portion of the 
United States Express Co.’s contract with the Rock Island lines. The 
United States Co. will go out of business June 30 and the American will be- 
gin operating over the Rock Island July 1, adding 12,000 miles to its pres- 
ent mileage of 55,000 miles. 

The American has already assumed the United States’ contracts with the 
Reading, the Central of New Jersey and the Lehigh Valley. ‘The other 
business of the United States has been taken over by Wells, Fargo & Co., 
with the exception of part of the 'Frisco, which went'to the Southern Ex- 
xress Co. The terms of the new contracts have not been announced yet 

ut it is thought that the American will pay as much or more than the Un 
States did for the express operating privilege. ‘The terms of the old con- 
tract were 55% of the total operating receipts, When the Wells, Fargo Co. 
assumed the United States contract with the B. & O., it was obliged to pay 
45%, or 5% more than the United States had paid.— V. 98, p. 1847, 841. 


American Malt Corp.N ew Officers of Subsidiary Co.— 

W. 8B. Franklin has been elected President of the American Malting Co. 
to succeed Charles A. Stadler, who has been made Vice-President. Albert 
N. Parlin of Boston, who for a long time has been Chairman of the finance 
and executive committees, Thomas B. Hidden and Thomas 8S. Oliver 
of N. Y. have resigned as directors.—V. 98, p. 1001, 764. 


American Mfg. Co.—First Div. on Preferred.— 

An initial dividend of 114% has been declared on the $4,000,000 new 
5% cum. preferred stock, along with the regular quarterly 114% on the 
ee nen ome, pom payable July 1 to holders of record June 15. 
—V. 93, D. Ji, . 


American Slate Co.—Bonds Called.— 
Fifteen gen. M. 5% bonds, dated July 1 1905, for payment at 105 and 
int. on July 1 at Northampton Trust Co., Easton, Pa. 


American Water-Works & Electric Co., Pittsburgh. 
—Sub-Company Suspends Dividends on Preferred Stock.— 


See West Penn Trac. & Water Power Co. under “RR.s"’ above.—V. 98, 
Pp. 1539, 1395. 


American Wringer Co., Providence, R. I.—IJndictment. 

The indictment obtained by the Government in the U. 8. District Court 
at Pittsburgh, charging the American Wringer and the Lovell Mfg. Co. 
and a number of individual defendants with control'ing 90% of the inter- 
State trade in clothes wringers and restraining trade by fixing and main- 
taining prices, will, it is stated, be brought to trial in October next in Pitts- 
burgh. The defense, it is said, will claim that they have a right to fix prices 
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under the patents granted to the Lovell Mfg. Co. and the license obtained 
from it by the American company about ten years ago.— V . 98, p. 1847, 


688. 

Anglo-Amer. Oil Co., Ltd., London, Eng.—Final Div.— 

A fin al dividend of 10%, or ee oe sare free of British income tax, 
has been declared, payable after July 1, which, with the interim dividend of 
1 shi per share and an extra interim dividend of i share 


id on Jan. 15 last, will make a dividend of 20% for the calendar Near 1913. 

com with 25% and 20%, ively, payable out of the earn- 
ings of the years 1912 and 1911. A 100% stock dividend (£1,000,000) 
was distributed in Dec. 1913.—V. 98, p. 75. 

Bethlehem Steel Corporation.—Company Notes All Sold. 
—The $3,000,000 1-year 5% secured gold notes of the Beth- 
lehem Steel a offered by Hallgarten & Co., Harvey 
Fisk & Sons an Wm. Salomon & Co. last week have all 
been sold. The notes are dated June 11 1914 and are se- 
cured by deposit of $4,300,000 Ist lien & ref. M. 30-year 
bonds of the company dated May 1 1912, series “A,” and 
are also guaran unconditionally both as to the principal 
and interest by the Bethlehem Steel Corp. Interest payable 
semi-ann. June and Dec. 11. Trustee, Central Trust Co. 
—V. 98, p. 1847, 1002. 


Bristol (Conn.) Brass Co.— Distribution to Stockholders.— 
Sec. J. Rt Holley, in a circular, says in part: ‘“‘The votes of the stock- 


capital stock of the American Silver Co. 
$400,000. The 000 outstanding is to be distributed to 
the stockholders of the Bristol Brass Co. as a vidend. A new issue 
of ,000, when authorized, is to be taken by the Bristol Brass Co. at 
par, and in perenent for the same the debt of the American Silver Co. to 

he Bristol Brass Co. is to be canceled and the balance of about $40,000 is 
to be paidinin cash. The capital stock of the Bristol Brass Co. is $800,000; 
no bonds or a ig agg The company was organized in 1850 
and manufactures sheet brass, wire, rod, brass castings, brazed tubing 
and German silver. A. F. Rockwell, Pres.; P. N. Welch, Vice-Pres.; 
J. R. Holley, Sec. and Treas. 


Brown Shoe Co., St. Louis.—Siz Months’ Earnings.— 


6 Mo.end. Total Net Interest Depre- Pf.Div. Com.Div.  Bal., 

ryt 30. Income. Berntnge Charges. ciation. (3%%). (2%). Surp. 

1914____$5,237,806 $427,466 $73,226 $90,004 $140,000 $120,000 $4,236 
The total surplus April 30 1914 was $434,699.—-V. 98, p. 1318. 


Brunswick-Balke-Collender Co.—Common Dividend.— 
An initial dividend of 144% was paid on May 15 last on the $6,000,000 
common stock.—V. 98, p. 1605. 


Cambria Steel Co.—‘Sale.—The stockholders on June 10 
voted to sell to the Cleveland-Cliffs Iron Co. the Republic 
mine on the Marquette range, which is located at Republic, 
35 miles south of Marquette. The following is understood 
to be correct: 


The purchase includes about 3,000 acres of land in fee and 1,500 acres of 
timber land, a stock pile of 75,000 tons of ore and company houses. While 
it is said to be unusual for.a steel company to dispose of iron-ore holdings, 
the sale of the mine, it is stated, has no special ificance in this respect. 
The Cambria Co. no longer cared for the Republic ore in its mixture, the 
deposit has been getting more expensive to mine, and the mine is located 
at a remote distance from the steel company’s extensive mining operations 
on the Menominee range and the company preferred to devote its attention 
to and invest its _—< > the development of soft-ore properties. On the 
other hand, the Cleveland-Cliffs Co. has its headquarters at Ishpeming, 
not far from the Republic mine, and because of its location the mine can 
be very advantageously operated by that company. The mine, which has 
been operated double turn four days a week, will, it is stated, hereafter be 
operated single turn six days a week.—V. 98, p. 1769, 1610. 


Canadian Car & Foundry Co.—New Director.— 

Sec. & Treas. F. A. Skelton has been elected a director to succeed H. 8S. 
Hoe, ois _ Sir Max Aitken also resigned as a_ director.— 

- 98, D. ‘ A 


Chemical Products Co.—Dividends.— 

This Company, organized in 1902, to develop applications of cellulose 
acetate, has paid 8% on pref. since its nization, and has recently de- 
clared 30% on itscommon stock. The Mansfield Com » under the 
same management, is now erecting a plant at Mansfield. ass., for the 
manufacture of waterproof ~— for case linings. The enterprises are now 
managed by ArthurD. Little, Inc., chemists & engineers, 93 Broad St., Bost. 


Chesapeake & Delaware Canal Co.—Earnings.— 


Year end. Rev.from Other Total Ezp.& Net nt. on Bal., 
May 31. Tolls. Rev. Rev. Maint. Rev. Mtg.Loan. Surp. 
1913-14---.$177,025 $4,749 $181,774 $75,100 $106,674 $104,118 $2,556 


1912-13... 186,941 4,250 191,191 72,862 118,328 104,118 14,210 
—V.97,p. 119. 


Childs (Restaurants) Co., N. Y. City.—Bonds Called. 

Forty-five series ‘‘A’’ and 13 series ‘‘B’’ investment gold bonds of the 
Childs Real Estate Co., for payment at 110% and int. on Sept. 1, at Empire 
Trust Co., New York City.—V. 98, p. 521. 


Cleveland-Cliffs Iron Co.—Acquisition.—See Cambria 
Steel Co. above.—V. 98, p. 1462. 


Cleveland Stone Co.—Dividend Reduced.— 
A quarterly dividend of 14% has, it is reported, been declared on the 
$3,600,000 stock, payable July 1, comparing with 1% % from April 1912 
to April 1914, inclusive and 144% previously for i3 years. Compare 
V. 94, p. 701, 829.—V. 96, p. 491. 


(E. I.) du Pont de Nemours Powder Co.—Bonds Called. 
One hundred and twenty-four ($124,000) Ist M. 5% coll. trust gold 
bonds due 1922, for payment at 105 and int. on July f at Metropolitan 
Trust Co. of New York.—V. 98, p. 1395, 759. 


Federal Sign System (Elec.), Chicago.—FZarnings.— 
March 31 Gross Net (after Other Pref. Divs. Balance, 

Year— Earnings. Depr., &c.). Income. 1°5 Surplus. 
1913-14__--- $1,988,270 $172,781 $141,059 $31,729 
1912-13__--- ‘ ,674 202,48 $92,500 134,040 

The total surplus March 31 1914, after Soapetins $17,966 for adjust- 
ments, was $217,645. Preferred stock outstanding Mar. 31 1914, $2,045,- 
400; common stock, $3,110,150.—V. 97, p. 517. 


Goshen Coal Co.—Receivership.— 

George F. Hart, Treasurer of the Guardian Savings & Trust Co. (of 
Cowes? was on May 28 appointed receiver of the company, the assets, 
since the death of the organizer, Frank M. Osborne, having fallen below the 
amount required by the —e- Principal and interest of the bonds, 
it is said, have been paid punctually.—V. 90, p. 375; V. 93, p. 533. 


Great Lakes Towing Co., Cleveland.—Final Decree.— 
The U. S. District Court at Cincinnati on June 15 (Judges Warrington, 
Knappen and Denison) handed down its final decree in the suit brought by 
the Government in June 1910, in which the demand of the latter is denied 
for a dissolution of the company and a disintegration of its properties. 
The company is allowed to continue in business provided it abstains from 
fw agen) held to be monopolistic in character, files its tariffs publicly, gives 
air service and does not show favoritism in either rates or service. A 
perpetual injunction is granted preventing the company from violating the 
terms of the decree. An acceptance must be filed within 30 days, otherwise 
the Court will appoint a receiver to o te the property. The opinion 
states that no good could result from distributing the stocks of the 5 con- 
trolled companies, and that it would be impossible to restore the 28 asso- 
ciated and subsidiary companies to their original owners. The bill of com- 
plaint, so far as it c oncerned the Pittsburgh Steamship Co., is dismissed. 





The officials claim that the company has been operat in strict con- 
formity with the terms of the deckslom fee the past 3 years a eC eet 
decision in favor of the Government was handed down on Feb. 11 1913, and 
found to be objectionable, bud ths Goverment tock oncopton to henlos, 

% e Governmen . 
Compare V. 97, p. 1026, 301; V. 96, p. 656. cares ee ris 


Great Northern Equipment Co.—New Company.— 
See Great Northern Ry. under ‘‘Railroads’’ above. 


Great Western Power Co., Cal.—Bonds.— 


The Cal. Commission has extended until Dec. 31 the t iss = 
971,731 1st M. 5s.—V. 98, p. 1540. 31 the time to issue $3 


Haverhill (Mass.) Gas Light Co.— Stock Increase.— 

The Mass. Gas & Elec. Light Commissioners have authorized the com- 
pany to increase the capital stock from $75,000 to $510,000. The company 
+ ies — to An sllowea ¥. inergese the stock to po dian and last year 
a Ss request to ,000. e company recent u t 
order of the Commission for an 80-cent eaten. 98, p. isi9. _—— 


Howard Gas Coal Co.—Bonds Called.— 


Two first mortgage 6% bonds, Nos. 23 and 29, dated July 1 1904, for 
payment on July 1 at Real Estate Trust Co., Phila.—V. 98, p. 158. 


Huntington Land & Improvement Co.—Bonds.—E. H. 
Rollins & Sons and Torrance, Marshall & Co., it is stated, 
have sold considerably in excess of $9,000,000 of the $10,000,- 
000 6% collateral trust bonds offered by them some time 
ago. See details V. 98, p. 527. 


Indian Territory Illum’g Oil & Gas Co.—Rehearing. 

The Oklahoma Supreme Court on June 9, on a rehearing of the case, held 
that oil leases are not taxable against the lessee, and that if they are taxable 
at all they are to be considered as realty. The opinion was written b 
Chief Justice Kane. The report of the referee was, however, again af. 
firmed, the Court holding the valuation reasonable without r to wheth- 
er the oil leases are taxed or not. The Court says that under the system 
of taxation devised by the Legislature the wealth produced by the oil 
industry, the production of oil, the capital invested in its production, the 
oil on hand and the oil in place are taxed, and that no justification can 
be found for an additional exaction. Compare V. 98, p. 916. 


International Cotton Mills (of Mass.).—Hearings.— 

Hearings were recently begun before ex-Judge Walter C. Noyes of the 
U. 8. District Court, as referee, in the suit brought by Francis J. Lazenby 
of Baltimore and other holders of minority stock of the International Cotton 
Mills Corporation in the N. Y. Supreme Court to set aside the transfer of 
the assets of the New York company to the Massachusetts corporation, per 
plan in V. 96, p. 1232, 1705.—V. 98, p. 1848, 1395. 


International Mercantile Marine Co.—See Reports. 

Two hundred and fifty-two ($252,000) Ist M. sink. fd. 5% gold bonds 
issued under mtge. dated Feb. 1 1899, under the former name of the Inter- 
national Navigation Co., for payment on Aug. 1, at par and int., at Fidel- 
ity Trust Co., Philadelphia, trustee.—V. 98, p. 1696, 527. 


International Silver Co.—Ezira Payment Omitted.— 

The regular quarterly dividend of 13% % has been declared on the $6.028.- 
588 7% pref. stock, payable July 1 to holders of record June 19. The extra 
payment of \ of 1% which was made quarterly from 1911 to April 1914. 
on account of accumulated dividends, has been omitted. leaving the amount 
of accumulations 94%. Compare V. 96, p. 556; V. 98, p. 837, 765. 


International Textbook Co., Scranton, Pa.—Called. 
Thirteen ($13,000) 1st M. bonds of the Colliery Engineer Co. (now the 
International Textbook Co.) have been called for payment cn July 1 at 105 
at the County Sav. Bank & Trust Co., Scranton, trustee.—V.98, p. 916,153 


Island Creek Coal Co., Boston.—Ezira Div., &c.— 

A quarterly dividend of 50 cents a share and an extra dividend of $3 
a share have declared on the common shares pa able Aug. 1 to holders 
of record July 15. New stock is offered to stock “¥ ders of record July 15 


at a share in the same manner as a year ago and 2 years ago, in order to 
restore to working capital the amount of the extra dividend. It has been 
the policy of the directors to divide substantially $ 


500,000 each year in 
cash and a common stock dividend. A syndicate of directors has to 
take without commission any stock the stockholders may not su for. 
The usual $1 50 a share is ble on pref. shares to holders of record June 
23. Compare V. 94, p. 1 


——V. 98, p. 1764. 


Kansas Natural Gas Co.—Protective Committee.— 

A committee consisting of S. 8S. Mehard (Chairman), of the law firm of 
Mehard, Scully & Mehard, A. C. Robinson, Charles A. Hayes, J. 8. Scully 
nad T. N. Barnsdall, has been formed to protect the interests of the holders 
of the 2d M. 6% sinking fund gold bonds. The committee uests holders 
to d it their bonds with the Commonwealth Trust Co. of Pittsburgh, 
depositary under a protective agreement.—V. 98, p. 75. 


Kelly-Springfield Tire Co. (formerly Consolidated 
Rubber e Co.), New York.—Right to Subscribe.— 


Pres. Van H. Cartmell, in circular dated June 3, notified the shareholders 
that the suit of a stockholder to enjoin the plan adopted May 4 had been 
decided in favor of the company (V. 98, p. 1770), and that the authorized 
share capital had accordingly been increased from $5,149,500 to $10,299, 
000, divided into 6% cum. pref., $4,239,200, 7% cum. 2d pref 
$1,620,900, and common stock, 5.029.900 (see V. 98, p 

ders of record on May 6 of the old stock ($1,149,500 6 
and the $4,000,000 common stock) were, therefore, en 
and pay for, in accordance with circular of April 18 (V. 98, p. 1319), on or 
before June 15 re ($100 per share) , for $3,089,700 6% cum. pref. stock 
and $1,029,900 of the new issue of 7% cum. 2d pref. to the extent of six- 
tenths of a share and one-fifth of a share, respectively, for each share of old 
stock owned by them. 

The regular quarterly dividend of 114% on the Ist pref. stock and an 
initial quarterly 144% on the 2d ef. stock have been declared, both 
payable July 1 to holders of record June 24.—V. 98, p. 1770, 1463. 


Payment of 7834%% Accumulated Pref. Dividends in New 7% 
2d Pref. Stock.—The Treasurer, in circular of June 15, says: 


All conditions precedent to the carrying out of the plan to pay the 
cumulative dividends, now amounting to 784%, on the present issue of 
$1,149,500 of 6% cum. pref. stock, have been duly complied with. The 
board on April 9 1914 declared said dividend payable in 7% cum. 2d pref. 
stock at par to pref. stockholders of record May 6. The board has this 
day declared said plan operative and has fixed June 15 1914 as the date 
for payment. In order to avoid fractions each stockholder is allowed cash 
at par for any fractional share of said 2d =. stock which he is entitled to 
receive. The enclosed certificate of stock and check is in full payment of 
the 78% % cumulative dividends.—V. 98, p. 1770, 1463. 


Kentucky Public Service Co.—Control.— 
y ose — Gas & Electric Co. under ‘‘Annual Reports'’ above.— 
. 95, p. ; 


Manhattan Transit Co., N. Y.— 

At the annual meeting, deferred from November last, which was held on 
Wednesday and continued the next day, and presided over by Pres. H - 
ley, the following directors were elected: G. E. Bouchie, . R. Sheldon, 
J. H. Hoadley, W. W. Walters, Frank Loomis, J. A. Burke, G. P. Mac- 
ready, E. K. Hill, Seyd Havens, O. B. Corbin and W. E. White. The 
stockholders passed a resolution ratifying the acts of the officers and direc- 
tors. About 199,000 shares were, it is reported, at the meeting. On 
Thursday the Hearn stockholders’ committee also voted for a board, the 
number of shares present being, it is stated, 94,652. The committee claims 
that the earlier election is i 1 and it is said will bring suit to test its 
validity. Compare V. 98, p. 1770, 308, 240. 


Mexican Northern Power Co.—Prior Lien Bonds.—The 
company offered in London on June ¥ to June 17, through 
Sperling & Co., $200,000 6% Prior Lien 30-year gold bonds 
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at £82 10s. ner bond of $500,, holders of the 5% bonds having 
a prior right to allotment. 

Total outherioed iomee issue, $3,000,000, of which the i .-£ Bi, Dondnebeers have 
authorized the to dispose of egh: over wer 53.000 000, the present offer 
being ,000, aelading $ $300,000 to Annual cumu- 
lative sinking fund, 2%, commen ery 1 520. 5 aE at aay time 

peer - enoms.: Principal and interest 8d.), $500 (£102 14s. 
P). and $1 (£00 a — = in yable in ster! t 
per weg lS e at Ro ank of Canada, either in ~All Mon or 

ew York. V. 98, p. Ben. 1611, 1697. 


National Biscuit Co.—IJn njunciion. _ 
RS ey ibn Ae ‘Trenton | ry une 5 pietes 5 on, jaleagtion against 


it Co. which operates lants on 
git oo imitating | 16 of rox RE me oy a ee on 
f the company, “hy, eet named including Ss 


oF by the National Co. acific Coast Co. is not 
however, restrained from selling al Co, ackages or cartons of the size, weight and 
shape of those of the Na omg. a from using the respective colors as 
pebin 5 t ag ed they are so differentiated in general 

appearance fro the Nat National Co. Sa they are — to 
deseive the ultimate purchaser.—V. 98, p. 1248, 766. 

National Ref: Co.—100% yer Dividend.— 

A stock Chvidens of 100% ($2,000,000) has been declared on the com- 
ag Rigg nae Pe me —— uly 15 to holders of record July 1. Compare 

Pp 


Natomas <i California.—Bonds Called.— 
Mining Go 8% ted Ja Nite: aa men at = yp hog Jul th 
oO. an or ent a an 
aes So rru Co. San Francisco ——V. 98, oe 


New England Cement Gun Co._-Full Opinion.— 

The fall decision of Ju DeC of the Mass. Supreme Judicial Court 
on which iis = May was based, a iven in the ‘“‘Banker 
and Trad Boston of June 13-—-V. 98, p. 697. 


Old ~<a of Sa eRe eee gil 


The New J Court of Errors Appeals on June 15 affirmed the 
decision of Vi hancellor Howell in the suit by Godf. Hyams o 
Boston, Senying ie application for an a infunc tion the bu- 
tion to the s olders 0; id ——_ wae Raed & Smelt. Co. of my coe 
realized or to be realized fro Ae t Albert 8. Bigelow 
Compare v. 7. Pp. 1667; V. Oe p. ree 98, D. 842, 766. 


Onondaga Annex Corporation, Syracuse, N. Y.— 
Bonds on Hotel Property.—A. James Eckert, Utica, N. Y., 
is offering at par and int. $350,000 (closed) Ist M. 6% serial 

old bonds, teed unconditionally, principal and int., 
y the Onon Co. A circular shows: 


Dated July 4 1 1914 and due petally a” July mR. cg to Pa $1C0,(COt 

$20. 000 ann 1929 35h94; 000 on or after 1919 at t 102% | c 
and int. Pas $500 sn Sion. Interest J. & J. set PREF 

Trust Co. “Both a as t. are payable without deduction for any 
tax which the company or the aeeaen Ay oA be required to pay thereon or to 
retain therefrom er ing aft, on 8c ture law 
A first lien on lot fronting 64 ft ta 1 yracese {adie 
* hotel Coe Aug. 1910), im “impro al a ats 


story mod roof hotel building about 
building will cost about ,000; junior securities gay y yt 
portion not covered by oe and Ist M. The income for the principal 
an. interest these bonds is provided by a lease to ‘“The pth 
pwr vy,” whose capital stock has been increased from $200,000 000 

- -equire the greater of the $200,000 ca ‘000 for first year and of i 
tioa. The lease calls for a rental of $42, AA BoB ae» 
($45,000) on cost for su uent years a with 

us over and above dividends whieh ve been aid 


by Onondaga Co. for the 7 three years. practically insures iaventy 


anty. Insurance for % insurable value to protect bonds. Sareky 

bond for $100,000 guarantees completion of the hotel free of prior liens 

Pony y about = Se 11915. Frederick W. Rockwell is Pres.; Frank A. 
V.- ; Proctor C. Welch, Sec. & Treas. 


Pacific Cc Coast Coal Mines.—Control—Bonds. a 

See Pacific Coast Collieries, , below 

Pacific Coast Collieries, Ltd.—Bonds Offered.—The 
Canada Securities Corp., Ltd., Montreal, recently offered 
at a and int., with bonus of 35% i in common stock, $500,000 
6% pk a 3 ist M. and collateral trust sinking fund gold 


bonds of 1902. A circular shows: 


ted under laws of Cones. Auth. cap. stock, $1,500,000 6% 


non-cum: per —_ pref. and $3,500,000 ord.nary shares (par $100). 

ds dated 1 1912, , =f 7. 1 1942. Authorized, $3,500,000; 
ae. $1,600, Y* homme: $100, and $1,000, or the equivalent 
in sterling at $4 86 2-3tothe £. Int. & N. at any branch of Merchants 
Bank of Canada, and N. Y. City, and at London Joint-Stock 
Bank, in London, RP Princi poe * at Prudential Trust Co., Ltd., 
m Montreal, or ion, Eng., at $4 86 2-3 to the £. 


ortgage trustee, 
Directors.—James Carruthers (Pres.), Robt. Bickerdike (V.-Pres.), Sir 

Thomas Tait and C. P. Hill, all of Montreal; Hon. Price Ellison, M: P. P.. 

and R. T. Elliott, K.C., of Victoria, B.C.; A. H. B. MacGowan, Van 

couver. B. C., and Edmund Bristol, K.C., Toronto. 

Condensed Data from Pres. James Carruthers, Frontreat. Me 16 1914. 

enue ver 99% of bo —— stock of Pacific Coast Coal M es, Ltd. 

opera 
(the ‘operating 


7. nd has a it to asomre the bonds. No 
Conds can be issued by the opera’ perating com , and, 
its pn bans wh bonds po Dc, it is wa” to $1,143,000) will be retired 
as they woven 4 due, $1,900,000 bonds of the Pac Coast Collieries, Ltd., 
having been retained to meet such bonds and for all — eee 
uring last 18 mos. nearly 21 000,000 was spent for development, 
aie holdings comprise large coal areas owned, licenses, rights, &e., 7 the 
ast coast of Vancouver Island, pone plants, railways, em loyees’ houses, 
docks, surface lands, timber lands al property of over 100 acres 
at deep water on Boat Harbor, with unier (storage capacity, 4,000 tons), 


and washing and eee Bry od of an output of 900 tons sa. day (less than 
half the putput of coal be washed). On the o—_ Hi m and the 
Suquash properties alone there is estimated to be over 200, ,000 tons of 


coal. The coal in the South Wellington Mines is a high- e bituminous 
coal, for both steam and domestic use. The Suqu ine, upon which 
development work was started only wary, oes recently, is situated about 100 
miles north from the South Well 
With the completion of the 12-mile pellvond and with the equipment now 
beins installed , the company will be able to handle up to 2,000 tons day. 
Sinking fund from May 1 1915, Lt per ton of 2,240 Ibs. run-of-mine coal, 
the minimum annual $60,000. to redeem bonds at not over 105 and int. 
Wellington Mines Nos. 1 and 2 have been in operation for some 
while No. 3 mine is practically now ready for production. Two 
shafts ha sunk and equipped for an output of 1,500 to 2,000 tons 
a ace. Exclusive of the puquash property. the General Manager estimates 
roduction from Well OST ines Nos. 1, 2 and 3 for the year 1914-15 
,000 tons and for 1915-16 at 750,000 tons, on which basis they should 
show, after allowance for depletion, os. for year May 1914-15, net Lg 
(on 400,000 tons, at $1 10), $440,000; bond int., pees ao 
$260,000. For year 1915-16 (on 750. 006 tons. at $1 10) , $825,000: Oliarees 
(bond int., $210,000, sink. , $60,000), $270,000; bal. $555,000 


Philadelphia Co. pie Gustumiadas Mtges.—Re opens 
The report says: ‘‘The increase of our capital stock from $ 
enabled us to successfully finance the $1,500,000 — on the 


$2.0" Adelphia and our share of the Wanamaker $10, 000, 000 loan. More 

than two-thirds of the ‘ ‘Adelphia"’ loan was sold by us on the first day it 

was placed on the market.’ 

May 29 Gross tinier De. Paid ess. meee 

ear— Earnings. zes). 6%). s4p.1s4 Outstand 

0 are $188,775 $146 273 $101. “das a 184 si¢. 502, i 

Dd Kind > cee 134, pu 105,867 60,000 15,362,600 
Capital stock, $2,000,000 surplus May 29 1914, $i00% 000: undivided 


profits, $82, 635; cash, RE mortgages owned, $3,063,500; bills 


payable, none.—V. 95, 


_New Jersey and Louisiana. 


An Bae Manufacturing jBarstord.—Commiuses— 


Co., 
to d 


:C Dwinuell and William E. Biddle 
Edward E eee. 60 Federal St., Boston, as counsel for the 
as ha offered to the perty for 


aforesaid committee, is reported as 
$1,800,000, payable $490,000 in cash and the remainder in the secur 000 
a@ new com J a . 
common stock and $1,400, 5-year 6% notes. at's 
cutout: (a) tor 


e securities 


ei 


it is said, would be allow wed to participate to the follo 
each eight shares ($800) of the 2,298,200 pref. to su for one share 
of new . with a share of common as bonus; (b) for each iShares ($1, 200) 
of the $3,690,800 common to subscribe for one share of new common 
share of common as bonus. 
EE ae ae pane Sans 20 Se the merchegdine creditors a com- 
as a consisting of Clarence E. Whitney and D. Post of Hartford, 
Rote: Pages of Crees, Mich.. and DeWitt Page z the New D 
Co.of Bristol. This committee places the total assets as of April 30 
Tole at $2,056,285.—V. 97, p. 1738. 
Procter & Gamble Co., Cincinnati. —4% Stock Div.— 
Feng pe of 4% . 15 on the 
of record bution 


: regular distribution 
B also been dedared payable July 165 to holders "ot aes 
une 30.—V. 97, p. 527. 
Ramapo Water Co., New York.—Suii.— 
The company on Mar. 16 brought a suit in the U. 8. Dist. Court in this 
or to pon om the ci Catskill aqueduct, now under 


ed trespass n the rights 
ture in ot ia 


in the U. 8. oat cous on Jong 17 dismissed the com- 
the F ourt has no jurisdiction and that the 
the chaser under which the com 
pany ourt held that even if the company had estab- 
ished ite Tight Saas the lands, the State undoubtedly had the right to condemn 
them for , and 80 there was no such invasion of Constitu- 
tional nen, as alk ae give the Federal courts jurisdiction.—V. 77, p. 2283. 


Rhode Island Perkins Horse Shoe Co.—New Officer.— 
Wiltard C. Perkins has been elected President to succeed Francis W. 
Carpenter, who had held the office for over 40 years and resigned on account 

. Dr. Fenner H. Peckham succeeds him as a ditector.—V.98, p.1076. 


rochester (N. af ) Telephone Co.—Earnings. — 


Deprec'n Balance, 
4 Ph nd rnings. Interest. Reserve. Surpl 
+ Re eer= $465, 693 068 $53,580 $54,452 $54,667 
| ep PERSE 1,022 167,876 62,565 50,880 54,431 
—V. 98, p. 1854, aa. 


Smart-Woods, Ltd., Montreal.— Dividend Omitted.— 
The directors ha ve decided to omit the dividend on the common stock. 
On April 1 last 14% % was paid.—V. 98, p. 735. 
Southern Aluminum Co., N. Y.—Bonds, &c.— 
e shareholders on Jun e 2 authorized an issue of $7,000.000 6%. bonds, 
the ~~ 4 be core in part to the completion of , company’s lant 
hitney Cc. lant is to he Be ne ee in J Tag Be 1 ay 4 ~ 
initial ontous wilt ear 2 ,000 Ibs. of aluminum 
increased to 


,000 000 Ibs See description in’"Ex 
Mining Journal “of N. Y for June ls. Seeaiso Vos, D. 485; Engineering © 
Southwestern Power & Light Co.— Annual Re rt.— 


See American Power & Light Co. under ‘“‘Annual Reports."’ »p.954. 
Southwestern Utilities Corp.—. —Annual Bist: — 
American Power & Lt. Co. under “Annual Reports.""—V .97,p.1584. 


‘Seandne Coupler Co.—No Common Dividend.— 

The directors ont decided to omit the usual semi-annual payment on 
the $4,600,000 co: on stock. Payments of 2% (4% yearly) were made 
from 1910 to 1818 in inclusive. 

vidend Record o Common pos eine Cent). 
1899. 1900 to POOL 1905. 1 1907. 1908. 1909. 
1 ae J ly y. 3 4 5 Pod 1 
90, p. 241. 


Standard Oil Co. of Kentucky.—Decision.— 

The Supreme Court of rn on June 15 affirmed the decision of 
the Chan Court of Lauderdale verruling the demurrer in the suit 
potas ong hs by the State in which it is all that an ill combination exists 
among the branches of the coenenes S Co. to trade and competi- 
tion, and penalties are to be ag BF under the statutes of the 
State. The case is ordered ~ oe tried on the merits. The appellants are 

ven 60 days in which to answer in the Chancery Court. e case was 

ore the Court for the second time, having been reversed and remanded 

= pag mal ill owing to insufficiency of the record and the allegations 
e origina 

Following the former decree, the State filed an amended bill, incl din 

in addition to the Standard Oil Co. of Ky., the Standard Oil companies o 

To this counsel for the defendants filed a de- 
murrer on several grounds, which was overruled by Chancellor Whitman, 
and from this the appeal is taken.—V. 98, p. 767, 457. 


Sune Creek Co.—5% Sinking Fund Bonds Called.— 
Bh. py fund bonds of 19) for payment at par and int, 
fond) on July 1 at Central Trust Co. of New York.—V. 98, 


1910 to 1913. 
4 yearly. 


he 1321, BL; 
Toronto Paper Mfg. Co., Ltd.—Dividend Omitied.— 
he directors have decid "to omit the usual quarterly payment on the 


onan stock. On Dec. 31 1913 one o Roos. 15 1914 144% was paid, as 


against the former rate of 2% .—V. 


United Gas as Improvement Co.—New Director.— 
Thomas J. Dolan has ected a director to succeed his father, the late 
Thomas Dolan.—V. 98, p. 1311. 693. 


United States Bre Co.—Bonds Called.— 
Two hundred and fifty-six year 6% ist _M. gold debentures dated 
Aug. ea. peyment at 105 and int. on July 1 at Bankers Trust Co., 


Vir an Power Co.—Noies Called.— 
All of the outstanding Ist lien 6% gold notes dated Aug. 1 1913 have been 
—,* ~ . a at be and int. on July 15 at New York Trust Co., 
d, London, England.—V. 98, p. 1854. 


West Virginia Pulp & Paper Co.—Bonds Called.— 

Nineteen 5% debenture bonds of $1,000 each, dated June 29 1906, and 
ten of $100 each, m. fos pays yment at per and interest on July 1, atthe office of 
the company, Ave., Y.—V. 97, p. 242. 


—A.H. Gross, member of the N. Y. Stock Exchange, and 
C. B. Toole, member of the N. Y. Cotton Exchange, have 
organized the new firm of Gross & Toole, to deal in stocks and 
cotton at 111 Broadway, this city. 


—Chandler Bros. & Co. of Philadelphia will open a branch 











office in the Cape May Hotel, Cape May, N. J. 
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—The publication of the first edition of the Fitch Bond 
Book marked a decided advance in the presentation of 
statistical bond descriptions. This book was the first publi- 
cation to contain in compact form descriptions of more than 
four thousand bonds, together with a record of the bond 
dealers trading in each issue. The approval with which this 
book was received has assured the publishers that such a work 
supplied a real want. 

he 1914 edition, just announced, is a complete revision 
of the former work. No effort, it is stated, has been spared 
to make the descriptions more comprehensive than any in 
similar publications. Many important items never before 
introduced in bond descriptions have been included. Fig- 
ures indicating the margin of safety of a large number of 
issues, detailed descriptions of the property on which under- 
lying bonds of public utility companies are secured, and the 
rate per mile at which underlying railroad bonds are out- 
standing, are among the features of the work. These and 
many other factors give to the reader of these descriptions a 
perspective of the various issues not otherwise obtainable 
except by exhaustive study. Specimen pages may jibe ob- 
tained upon application to the publishers, Fitch Publishing 
Co., 47 Broad St., New York. 


—The business of William E. Sweet & Co. and Causey, 
Foster & Co., both well known investment bond houses 
of Denver, have been combined under the name of Sweet, 
Causey, Foster & Co. The new organization reports a paid- 
in capital of $350,000. William E. Sweet, who founded the 
business of William E. Sweet & Co. twenty years ago, is 
President of the new company; the Vice-Presidents are James 
H. Causey and A. C. Foster of Causey, Foster & Co., and 
Arthur H. Bosworth of Sweet & Co.; W. D. Downs of Causey, 
Foster & Co. is Secretary and W. Octave Chanute of Sweet 
& Co. is Treasurer. It is stated that the consolidation is 
for purposes of expansion . The newTirm will open additional 
buying offices in the West and additional selling branches 
in the East. It occupies the entire ground floor offices in 
the Equitable Bldg. formerly used by the International 
Trust Co., a part of which had heretofore been used by 
Sweet & Co. 


—Poor’s Manual of Public Utilities for 1914 has just been 
issued, containing 2172 pages of text, or 248 pages more than 
the first edition, which appeared a year ago. About 400 
new statements and 300 new comparative tables have been 
added. Bond descriptions have been amplified, and in the 
majority of them information is given showing whether or 
not interest is payable without deduction for the normal 
U. S. income tax. The old arrangement of presenting the 
street railway statements by States has been dropped in order 
that street railways in public utility systems may appear in 
connection with the statements of the respective holding 
companies. The Manual undertakes to give the same service 
to the public utilities that Poor’s Manual of Railroads has 
given to the railroads for nearly half a century. 


—The Merchants’ Association’s Year Book for 1914 is 
being distributed to the members of the Association. It 
gives the names of nearly 3,600 members, among whom are 
the leaders in 157 divisions of business and professional ac- 
tivity in New York City, scattered throughout the five 
boroughs. The Year Book contains the annual reports of 
Pres. William A. Marble, of S. C. Mead, Secy., and the 
Association’s Bureau of Research, Publicity Bureau, Mem- 
bership Bureau, Traffic Bureau, Industrial Bureau and 
Convention Bureau. The reports, which cover the work of 
the year 1913, show a diversified field of activity in which 
results of importance to the trade and welfare of the city, 
to foster which the Association was founded, were achieved. 


—E. W. Clark & Co. of Philadelphia are to-day adver- 
tising Union Railway, Gas & Electric Co. 3-year 5% secured 
gold notes. The bankers state that notes are a direct obli- 
gation of company and trust indenture securing the notes 
provides that notes may only be issued to the extent of 75% 
of the face value of the bonds pledged as security. The 
earnings applicable to the interest on these notes, it is stated, 
are over thirteen times the necessary amount. Price and 
full particulars on application. 


—Messrs. Clark, Dodge & Co., 51 Wall Street, New York, 
are offering, by advertisement on another page, an attractive 
list of municipal, railroad, public service and industrial 
bonds, yielding from 4.10% to 5.70%. The firm will be 
glad to furnish descriptions of any of these offerings on request. 


—R. M. Grant & Co., New York, celebrated the 10th 
anniversary of the establishment of the firm on the evening 
of June 15 by giving a dinner and theatre party to their 
organization. The event was also commemorated in the 
same manner by their Chicago office. 

—William R. Compton Co., Pine St., corner William, 
this city, and also St. Louis and Chicago, are advertising 
and offering a list of municipal bonds yielding from 4.60 
to{5.50%. See the advertisement elsewhere in this issue 
for; details. 





—L. H. Cooke, Edward P. Hoyt and C. Haddington 
Cooke have formed a co-partnership under the firm name of 
L. H. Cooke & Co. at 74 Broadway, this city. The new con- 
cern will do a general business in bonds and unlisted securities. 

—N.W. Halsey & Co. of this city have opened a new office 
in Buffalo, located in the Marine Bank Bldg., under the ' 
direction of Herbert L. Peary. 


; clined. Here the trading is in small lots only. 
:3.90e. and spelter 5.10c. Pig iron has been in moderate 
, demand with No. 2 Eastern foundry $13.70@$14 and No. 2 
‘Southern Birmingham $10.25. 


The Commercial Limes. 


COMMERCIAL EPITOME. 


Friday Night, June 19 1914. 

Trade at the West and Northwest is improving under the 
stumulus of prospective big wheat crops. Europe has been 
buying new wheat on a large scale, sales within a few days 
being reported of 3,000,000 bushels. Prospects for the 
cotton crop have also been improved by excellent rains east 
of the Mississippi and by clear weather to the westward. 
Iron and steel sales are larger. Collections are rather 
better. Gold exports may decrease in the near future. 
Rains have been beneficial in the corn belt. The East, 
however, hesitates. The manufacturing industries as a 
rule are suffering more or less from an indispostion to enter 
into large engagements at the present time. In the coal, 
lumber, copper and steel trades as well as in textiles this 
feeling is noticeable. Still there is an undercurrent of muce 
cheerful sentiment. The Mexican question has apparently 
entered upon a somewhat more critical phase. 

LARD has been in fair demand, with prime Western 
10.40c. and refined 10.75c. for the Continent, 11.15c. for 
South America and 12.15c. for Brazil in kegs. Lard futures 
have shown no very striking changes, fluctuations being 
within contracted limits. It is noticed that offerings have 
not been large and that prices have resisted the influence of 
lower quotatious for hogs. Large packers are said to have 
given support to the market. Arrivals of hogs at Western 

ints are running considerably under those of a year ago. 

o-day prices showed little change, though inclined to be 
rather easier. 

DAILY CLOSING PRICES OF LARD FUTURES TY CHICAGO. 





Sat. Mon. Tues. ed. urs. Fri. 
July delivery_-_ ._-_- cts_10.10 10.15 10.05 10.10 10.12% 10.12 
September delivery__-__10.25 10.32 10.20 10.27 10.30 10.30 


PORK quiet and unchanged; mess $22@$22 50; clear 
$19 50@$21; family $23@$25. Beef steady; mess $18@ 
$19; packet $19@$20; neg A $20 @$22; extra India mess 
$28 @$30. Cut meats quiet but steady; pickled hams, 10 
to 20 Ibs., 14@14%%e.; pickled bellies, 6 to 12 lbs., 144%@ 
15\e. Butter, creamery extras, 27144@28c. Cheese, State 
whole milk, fresh colored specials, 154@15%c. Eggs, 
fresh gathered extras, 23@25c. 

COFFEE has been quiet on the spot, with No. 7 Rio 9% 
@9%%c. and fair to good Cucuta 134@13%c. Coffee 
futures have receded at times, but the fluctuations have not 
taken a wide range. Trading has not been aggressive. 
Now and then European selling has caused lower prices. Re- 
ceipts at — points have been liberal, but no striking 
features ve been developed. To-day prices declined 
rather sharply on light trading. Closing prices were as follows: 








SONG wcnuoce 8.69 @8.70/| October_-_-__- 9.03@9.04| February _..9.26@9.27 
LS GEES: 8.74@8.75| November -_.t;.12@9.13| March__---- 9.30@9.31 
August ____- 8.84@8.85| December ___9.29@9.21 —— Bac dau 9.33@9.34 
September __9.94@9.95| January ....9.23@9.24|May --.-.--- 9.35@9.36 


SUGAR in moderate demand and higher; centrifugal, 
96-degrees test, 3.39c.; molasses, 89-degrees test, 2.74c. 
The world’s visible supply is 3,330,000 tons, against 3,290,000 
last year. Quotations across the water have latterly been 
asier. Stocks in Europe 2,226,000 tons, against 2,105,000 
last year. Refined quiet but stronger at 4.30c. for gran. 

OILS.—Linseed continues unchanged. Seed prices at 
Duluth of late have been easier. City raw, American seed, 
54@55c.; boiled 55@56c.; Calcutta 70c. Cocoanut steady; 
Cochin 1034@l1lc.; Ceylon 944@10c. Olive fairly active 
at 85c. Castor steady at 844@8%c. Palm in moderate 
demand at 734@7%c. for Lagos. Cod steady at 38c. for 
domestic. Corn firm at 6.45@6.50c. 

PETROLEUM in moderate demand and steady; barrels 
8.50@9.50c., bulk 5@6c., cases 11@12c. Crude easier; 
Pennsylvania dark $1 75; second sand $1 75; Tiona $1 75; 
Mercer black $1 30; Cabell $1 35; New Castle $1 30; Corn- 
ing $1; Wooster $1 43; North Lima $1 16; South Lima $1 11; 
Indiana $1 11; Princeton $1 12; Somerset, 32 degrees and 
above, $1 05; Ragland 70c.; Illinois, above 30 degrees, $1 12 
Kansas and Oklahoma 75c. Spirits of turpentine 50c. 
Common to good strained rosin $4 10. 

TOBACCO has continued quiet. It is true that sales 
of goods by manufacturers are increasing somewhat and if 
the outlook sensibly brightens it would not be surprising 
to see them re-enter the market as buyers of leaf on a more 
liberal scale. That, however, is for the future to decide. 
The old crop has pretty well disappeared, especially in Penn- 
sylvania. The season for new tobacco is late. Still the 
outlook is promising for the new crop, as the weather has 
recently been better. Sumatra has sold on only a moderate 
seale and Cuban leaf is quiet but steady. 

COPPER has been rather steadier in the main but not 
active. In fact the sales have been only moderate; Lake 
13 %e. and electrolytic 13.75@13.80e. Of late London prices 
have advanced. The stock there is in few hands. Tin here 
on the spot 303¢c., showing a further recession, though of 
late the tone has been firmer, partly in sympathy with a 
stronger market in London. At Singapore prices 4a ne 

ere 


‘Trade in structural steel 
at some recent decline in prices has tean more active. Sales 


‘of rails have increased somewhat. 
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COTTON. 
Friday Night, June 19 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
47,984 bales, against 49,234 bales last week and 54,822 
bales the previous week, making the total receipts since 
Sept. 1 1913 10,084,698 bales, against 9,381,341 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 703,357 bales. 


























| 

Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston _-_-_--_- 2.459} 3,550} 2,590) 2,902) 1,443) 1,227) 14,171 
Texas City._._- Pb 2 Ppie wai ----| eel). ade ee 
Pt. Arthur___--. is aioe ag ieee Suis sdb hae wae mga 
New Orleans "| 1.810] 3.708| 9.435| 91340, 2174] 9.070! 157333 
ew Orleans- --- ‘ . R 249; 2,174) 3,079) 15,235 
Mobile_-_-__.---- 188 176 501 ----| 149 361; 1,375 
Pensacola _--_.-- man 4idum oriae sau ete ian iaae 
Jacksonville, &c amd ommts oes aes Ss fens om PR 
Sevannah seams 916 752} 1,055) 1,185! 1,491) 1,137) 6,536 
Charleston ___-_- 100 | aS bs Coss) amet ebis i  n 318 
Wilmington -_--_- ogma nee ein 8 RE. eS 8 
Norfolk _ __--.-- 228 195 226 21, 925 363} 1,958 
Newp’t News,&c.|  -.--| ----| ----| --.-| ----| 7,060) 7,060 
New York____-- “ean eon waa ER panies 136 
Boston_.....-.-- 44 ieee 149 ceive 5 968 
Baltimore...  _- nein naa ieee ewan) wkde 174 174 
Philadelphia - - _- ooun Sahtes HAS ee SE ee 45 
Totals this week_| 5,445| 8,689! 6.946! 7,026! 6,182! 13,696! 47.984 











The argh | shows the week’s total receipts, the total 






































since Sept. 1 1913 and the stocks to-night, compared with 
last year: 
| ! 
1913-14. 1912-13. | Stock. 
Receipts to -— - — 
June 19. This |Since Sep. This |Since Sep) | 
Week. | 11913. | Week. | 11912 | 1914. | 1913. 
Galveston. __.... 14,171|3,270,320, 9,328 3.768, a7) 117,137; 61,507 
Texas City_-_-.- ----| 466,377, '225) (665.824! 3,087, 4,100 
Port Arthur____- cased: anak A —coniens Rew 
Pass, &c_|  ___ 19:993, _- SME a resal cece 
New Orleans_.--| 15,235)1,844.635| $,124,1,402,239' 95,428, 52,882 
Mobile . ith binds. 1,375| 430,691) 222,054! 10,116 5,896 
epenagap -..-| 156.4 cada ME. «<vnaal cece 
Jacksonville, &c_| ~~-"| |39. 80) 14.884! 145) 501 
Savannah __|___- 6,536) 1,799,041) 5,817\1,260.605! 26,836! 45.700 
Brunswick .____- ----| 291,500, 1145] '234,129) __/__. | 928 
Charleston ____-- 318) 422.236, 463) 304.543) 2,733, 10.462 
eorgetown - __.- hice: Doman oe pee | ae 
Wilmington ____- 398,529' 457; 341.643} 13,202; ~~ 9,803 
isn 1,958} 549.469, 4,398' 527.065] 12/881, 27.351 
N'port News, &c_| 7,060) 136.73 oe Sata eet cans 
New York ______ 13 6,525 84 14,676] 116,171| 41,695 
opal 96 01 185} 45,170| 9.889! 8,54: 
Baltimore._____- 174, 93.385' 260, 731995) 3,996, 3.629 
Philadelphia ~~~ 45 3,459} ----| 7,595] 4'809} 1,103 
Totals_._....- 47,984! 10084698! 30,264!9,381,341! 416,430) 274,100 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1914. | 1913. | 1912. 1911. 1910. 1909. 
Galveston - 14,171 9,328) 6,399 2,170 4,240 9,733 
TexasCity,&c| __-__. wel wapaeal sanigge|  mameets 8,710 
New Orleans 15,235: 8,124, 2,459 1,618 8,198 8,866 
Mobile _ -_--- 375) 56 1,063 58 550 1,384 
Savannah -_-- 6,536) 5,817 3,142 1.020 290 3,161 
ek ee ee | nr  Sabeee S08. nesuaels: ‘meee 
Charleston,&c 318 463 962 11 649 324 
Wilmington. -~ 8| 457 513 871 208 126 
Norfolk _. _-- 1,95 3| 4,398) 1,923 340 1,575 925 
N'portN., &c 7.060) SE: tabecnl. waneee 348 187 
All others - -_- 1,323} 609 2,980 681 3,303 1,004 
Total thiswk.| 47,984! 39,264 19,441 6,871 22,361 34,420 
Since Sept. 1_/10084698 9,381,341! 11378133 8,349,725 7,083,812 9,675,030 








The exports for the week ending this evening reach a total 
of 40,808 bales, of which 24,040 were to Great Britain, 
2 473° to France and 14,290 to the rest of the Continent. 
Below are the exports for ‘the week and since Sept. 1 1913. 


| Week ending June 19 1914. 





| From Sept. 1 1913 to June 19 1914. 























j Erported to— Erported to— 
Exports | ‘ 
‘rom— | Great | Conti- Great Conti- | 
Britain .|France nent&ec. Total. | Britain. | France. |nent&c.,| Total. 

Galveston | __-- m4 8, 173 8, 173.1, 028, 532 311,672\1,384,261/2,724,465 
Texas City- Pues, wal ae. -| 349,059 26,888) 80,896) "456,843 
Pera 225 et 2,006; _.... 30,836 32,42 
pec 7 eee Eee ees Te < go | 8,171) 38,355 
Nema 4,900) ‘iid 1,219 8,597| 875, "411 182,876, 589,667\1,647,954 
Mobile 6308. <..- _...| 6,963) 143,992) 73,997, 146,429 364,418 
Pensacola - or | 51,024) 48.820! 56,641) 156,485 
Savannah... 6,886 Be eae a’ 6,886) 223'055 239,640 757,9681,220,663 
Brunswick -| ind ‘ane _..| 87,579, 22/954 155,479) "266,012 
Charleston _| uot —a oa 118,943 5,030| 181,434) 305,407 
Wilmington| ey ae --| 73,024 102,434 177,855, 353, 313 
Norfolk - ee 200 700, 48,051)  ....-.- 86,154) 134,205 
N'p’t News Saeen aesk Eels al edd Pie 569) 569 
New York | 512 i 4,698, 5,210) 128,470 18,474 205,074) 352,018 
Boston -__-_| SS Se eee 1 217 Yee 8,841}; 90,710 
Baltimore .| 1,896) “77"| 11806) 55'134 13,202 96.224) 164/650 
Philadel’a..| 1,166, -...| -...| 1,166} 40.651) -...-- 13,402, 54,053 
teal. hdd (i med - aebeh o. wened S<. apnanck \caemtal 313 
Ben Wran..| ...- Doe oe 178,255) 178,255 
Pt. Towns'd ri ae eee a hea 76,048, 76,048 

Total .._| 24,040) 2, 478 14,290, 40, 808'3,33 337,297 297 1, 046,077 4,234 204ls, 617,578 





Tot. "12-13 4,781] 3,350) 26, 043) 34, 1793, 502,933, 967,9913,808, 1008, 280, 423 





Note.—New York exports since Sept. 1 include 10,431 bales Peruvian, 75 bales 
Brazilian, 27 bales West Indian to Liverpool, 26 bales West Indian to Havre and 
470 bales West Indian to Bremen and Hamburg. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not C.eared for— | 
Great | Ger- | Other | Coast- Lead 
June 19 at— |Britain.| France. | many. | Foreign) wise. 2. | Total. 
New Orleans__ 884) 1, 190) 5,555! 5,252) 1, 799) 14,680, 80,748 
Galveston ..-_| 12,943) 3/000! 14/363 10/134| 2'779| 43/219) 3,918 
PE cond sunek  sske). eienk: labun 2 636 
SR bs]. cintenl oes) adil cwadh i :cuweee cael 2,733 
Mobile -- ----- 1,146) ----| 3,667; ----| ....| 4,813 303 
Norfolk __.-~-- -sex]| =za-| =---| ----| 11,000, 11,000) 1,881 
New York-_--- 250 100 500; 1,200; -...| 2,050 114,121 
Other ports...| 1,200) ----| 1,700, A eccel ,000; 32,128 
Total 1914--| 16,423} 4,290) 25,785) 16,686! 15,778, 78,962 ‘ 
Total 1913_-| 9,248) 1,842) 7, 772 21,751) 18,317; 58,930 215,170 
Total 1912__! 13,358 100! 4,8 28,602 19,452 66,934 317,03 





Speculation in cotton for = delivery has been mod- 
erately active, with prices rising and falling as the weather 
news seemed g or bad, latterly, however, declining. 
Favorable rains have fallen in the eastern belt, but, on the 
other hand, there has been some return of wet weather west 
of the Mississippi. The July situation has further compli- 
cated matters. Notices are due on July contracts, June 27th 
and in the meantime there is some liquidation of that month. 
At the same time large spot interests and Liverpool people 
al to all appearances been buying July. Some time ago 

ood many people bought July in the expectation that the 
a ek remiums which distinguished March and May 
would com the July option. In this belief quite a long 
interest in July was created. Latterly as usual on the 


en - — day July longs have been liqui- 
a certain amount of pressure 
rg, as a to bear on July from _ other 


sources. Also the Government weekly report stated in sub- 
stance that recent weather conditions had brought about an 
improvement in the crop outlook both east and west of the 
Mississippi River. And although at one time high tempera- 
tures were complained of in the eastern and central portions 
of the belt, it has been cooler of late in these regions. The 
longest Arkansas drought on record has recently been broken. 
From parts of Texas come advices that since the recent heavy 
rains stop there has been quite a marked improvement in 
some sections of the State. hermore, Liverpool has not 
been very encouraging. For a time its spot sales were very 
small and its prices disappointing day after day. Then came 
several days of more liberal spot sales—i. e., 10,000 bales— 
then on Pinweds day they dropped to 6,000 bales again. 
Some stress was laid on the speech delivered by Sir Charles 
Macara at Paris before the _ International Cotton 
Spinners’ Committee, in which he _ said _ that 
the outlook was never ‘blacker than it is at this moment; 
that in England spinners of fine counts are not making a 
profit or even holding their own, but are suffering a depres- 
sion as severe as was ever known; that in Germany trade is 
dull and the output is decreased; that in France the outlook 
is a little more hopeful only because mills are no longer work- 
ing at a loss; that in Austria from 10 to 15% and in Italy 
8 to 10% of ‘the looms are idle; that in Spain and Portugal 
conditions in spinning and weaving trades are bad, with no 
early prospects of a change for the better; that in Belgium the 
outlook is far from prosperous; that in Russia business has 
shown no profit or only a very small one, though the outlook 
is now a little more hopeful; that India complains of a great 
accumulation of stocks, through large importations. Sir 
Charles Macara and the other members of the committee 
believe that the only way to avoid losses to the employer 
and employed is to organize a very prompt restriction of pro- 
duction. Spinners on this side of the water are not buying. 
Of late hg New Orleans, the South and many of the 
local traders have been selling on improved weather. Large 
spot interests ,on the other hand, have bought July and some 
very prominent Wall Street ple have been buying De- 
eember. Bulls contend that it is impossible to raise a crop 
of the needed size. To-day prices declined on better weather, 
me fA Liverpool advices and heavy selling by Liver- 
pool and America. Large Wall Street interests sold “‘long’’ 
cotton freely. Spot cotton closed at 13.25c. for middling 
uplands, showing a decline for the week of 45 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 13 to June 19— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 13.40 13.40 13.40 13.40 


NEW YORK QUOTATION FOR 32 YEARS. 


Fri. 
13. 25 


1914_c____- 13.25 1906. “eed 10. 95! 1898. Wien ee 50| 1890_c¢____. 12.12 
1913___----12.35] 1905_...-.- TET Saceoe 1| it 11.06 
PES 11.60) 1904 Se cad il 70) 1896 EGE 3/1888. _..-.. 10.31 
En céend 15.30! 1903___-_-- 12.40] 1895__.-_-- 7 ec 6 wonder 11.06 
ape 15.00/1902______- 9.25] 1891______- 7.25| 1886...-.--- 9.12 
1909______- 11.40/1901_.____- 44|1893_._...- 8.06/1885__--__- 10.44 
gp 12.20|1900_..----. 9.06|1892______- 7.50| 1884_. 2. 11.44 
Bt vs vcuee 12.95|1899___.__- Gal meet. ..-se 8.38!1883_._.__- 10.50 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 

















} Futures SALES. 
Spot Market | Market 
Closed. Closed. Spot. | Contr'ct) Total. 
Saturday. -__|Quiet, 10 pts. dec... |Steady_-...-.. a ae aie Se a 
Monday _-.-_/Quiet, 20 pts. de___ Barely steady _ on MS 100 100 
» | MR RE eS te steady __ 75 dunce 75 
Wednesday _/Quiet ___.........- I cde tion a 125 aent 125 
Teeeey ... 1s... os nse es rie dd ue Jame nentd tdiie a 
Priaeay..... of 15 pts. dec __ Easy nA a 120 anit 120 
RR SSR emg aey: 2 Ra 3201 100! 420 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday,| Monday,| Tuesday ,| Wed’day,| Thursd’y,| Friday, 
| June 13.| June 15.| June 16.| June 17.|June 18.|June 19.| Week. 

June— | 

Range. .-_.- — —i— @ —'— @ —i— @ —|— @ —/12.82 —)12.82 — 
4 Closing - ... 13.08-.11/12.90-.92|12.79-.81/12.84-.89) 12.87-.90)12.73-.75,— — — 

Range-.--- |12.06-.18 12.87-.09)12.83-.95/12.84-.98] 12.86-.97|12.76-.86)|12.76-.18 
P Closing - . .. 13.10-.12/ 12.92-.93| 12.83-.84/12.93 —/12.93-.94|12.77-.78|— — — 

eae 13.04-.15] 12.88-.08| 12.83-.90,12.85-.99) 12.85-.95)12.77-.85| 12.77-.15 

Closing - - . . | 13.09-.10)12.91-.92/12.83-.84)12.93-.94/12.92-.93)12.76-.77;\—_ — — 
September— | 

Range... -- 12.90-.91}12.77 —|— @ —/12.75-91|\— @ —|— — —}12.75-.91 
a, 12.90-.91) 12.73-.75|12.73-.75| 12 .83-.85}12.80-.82|12.62-.64;,— — — 

| ed 

Range... -.. 12.76-.86!12.60-.76)12.57-.67|12.65-.75)|12.61-.71/ 12.52-.60) 12.52-.86 

Closing - ...|12.78 —/12.62-.63/12.62-.63}12.71-.72)/12.69-.70| 12.52-.53|— — — 
November— 

Range... -- 12.63 —|— @ —/12.41-49— @ —|— @ —|12.45 —/12.45-.63 

Closing - - . .|12.62-.64|12.49-.51/12.49-.51|12.58-.60) 12.57-.60)12.40-.43;— — — 

Range --.-- 12.77-.87|12.63-.78|12.61-.71 12.68-.80)12.67-.76) 12.55-.65/12.55-.87 

Closing - - . .!12.79-.801 12 .65-.67/12.66-.67 12.76-.77112.74-.75) 12.56-.57|/— — — 
January— | 

i hac 12.63-.73)12.49-.64|12.47-.55)12.54-.64/12.51-.61/12.40-.50 12.40-.7 

Closing - - . . |}12.65-.66} 12 .51-.52]12.52-.53)12.61-.62)12.59-.60!12.41-.42 — — — 
February— - 

Range. ---- a ee a er a i i — 

Closing. .._.|— — —|— — | —- I -  O er  -  - 
March— | 

Range. ---.. 12.70-.76}] 12.54-.68]12.50-.60!12.58-.69|12.57-.65/12.45-.53) 12.45-.76 

Closing - . . .|12.70-.71)12.55-.56| 12.57-.58| 12.65-.66/ 12.63-.64|12.46-.47 — — — 
April— ’ 

"hone KE wiisas 12.86-.88|12.78 —|— @ —/12.82-.83)12.76 —|— — —'12.76-.88 

Closing - - . . |12.85-.87|12.72-.74|12.74-.76/12.82-.84' 12 .80-.82 i Ae-A6, 1- — — 
May— 

Range ----.. 12.88-.95}12.75-.86) 12.70-.79|12.78-.88 12.79-.85 12.67-.74|12.67-.95 

Closing - . . .'12.89-.90|12.75-.76|12.77-.78!12.86-.87:12.83-.85)12.67-.68:— — — 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
cable and telegraph, is as follows. Foreign stocks, 
as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

June 19— 1914 



































1 bales. 959,000 1 009.000 1 106-000 748-600 
Stock at Liverpool. _------ es. K ’ A ° A ’ 
nace 5,000 5, 10,000 
Stock at Manchester_____...__- 74,000 63,000 104,000 83,000 
1 5” eee 1,038,000 1,077,000 1,217,000 841,000 
stock at Hom SEES 29,000 10,000 7,000 12,000 
Stock at Bremen ___........--- 416,000 358,000 463,000 131,000 
Stock at Havre ..............- 305,000 221,000 252,000 182,000 
Stock at Marseilles __..._...__- 3,000 3,000 3,000 2,000 
Stock at Barcelona __..._..._-- 30,000 20,000 18,000 20,000 
Stock at Genoa ___....._.-.--- 28,000 33,000 36,000 13,000 
Stock at Trieste__............. 52,000 27,000 14,000 8,000 
Total Continental stocks-_ ___.- 863,000 672,000 793,000 368,000 
Total European stocks. -_---- 1,901,000 1,749,000 2,010,000 1,209,000 
India cotton afloat for Europe... 321,000 119,000 130,000 183,000 
Amer. cotton afloat for Europe... 227,107 175,988 104,571 533 
Bayt Steel Se. san Se Europe. 34,000 33,000 ,000 37,000 
Ss in Alexandria, Egypt---_-- 160,000 133,000 102,000 105,000 
Stock in Bombay, India_------- 000 910,000 610,000 578,000 
Stock (Gees a wence 416.430 274,100 383,433 247,846 
Stock in U. 8. interior towns__.. 220,845 251,024 164,619 144,718 
U. 8. exports to-day__......__- 924 4,417 4,072 2,160 
Total visible supply__._.._.-- 4,241,306 3,649,529 3,543,695 2,605,257 


Of the above, totais of American and other descriptions are as follows: 
American— 











Liv a oe bales. 754,000 826,000 983,000 610,000 
Manchester stock. ...........-- 52, 43,000 78,000 65, 
Continental stock. _._....._...- 44, 626,000 759,000 326, 
American afloat for Europe. ---- 227,107 175,988 104,571 98 ,533 
U.S. pers ea cise abi nds es nh 16,430 274,100 383,433 247,846 
U.S. interior stocks. ___...____. 20,845 251,024 164,619 144,718 
U.S. exports ERE 924 4,417 4,072 2,160 
Total American. ............ 2,415,306 2,200,529 2,476,695 1,494,257 
East Indian, Brazil, &c.— 
Liverpool stock. ............... 205,000 183,000 123,000 138,000 
eR ,000 ,000 7,000 10,000 
Manchester stock. _..._..._.__- 22,000 20,000 26,000 18,000 
Continental stock. __........__- 119,000 46,000 34,000 42,000 
India afloat for Europe -_-_______ 321,000 119,000 130,000 183,000 
ROL ia Ricciat esi = 1298) SS GES 8 
n Alexan » Egypt... 160, ¢ A 105,000 
Stock in Bombay, India__-___-_- 960,000 910,000 610,000 578,000 
Total East India, &c_________ 1,826.000 1,449,000 1,067,000 1,111,000 
Total American. ...........- 2,415,306 2,200,529 2,476,695 1,494,257 
Total visible supply- ---_-____- 4,241,306 3,649,529 3,543,695 2, ,257 
Middling Upland, Liverpool. ____ 7.684. ' 6.79d. 6630. OP sa. 
Middling Upland, New York.___ 13.25c. 12.50c. 11.65c. 15.10c. 
Egypt, Brown, Liverpool__ 9.75d 10.25d. 10 13-16d. 11 ed. 
Peruvian, Rough Good, Liverpool 8.85d. 9.25d. 9.50d.  11.25d. 
Broach, Fine, Liv Dl as gs 6 5-164. 64d. 6 3-16d. 7 11-16d. 
Tinnevelly, Good, Liverpool _ __ 64d. 6 5-16d. 6%d. 7 916d. 


Continental imports for past week have been 127,000 bales. 
































AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 























































Movement to June 19, 1914. Movement to June 20 1913. 
Towns. Receipts. Ship- | Stocks Ship- | Stocks 
menis.| June menis.| June 
Week. | Season. | Week. 19. Week.| 20. 
Ala., Eufaula__ 2) 22,421 
Montgomery - 9} 156,041 
AN 32; 126,115 
Ark., He'ena 31) 65,626 
Little Rock-_- 171; 188,914 
Ga.. Albany---} ....-- 27,401 
Athens _____- 20 117,211 
Atlanta. ---_- 569; 231,057) 
Augusta __.__ 530| 371,856 
Columbus. -. 35, 81,060 
DEM Gi ducel dcsead 44,450 
Rome -....... 93 57,701 
La., Shreveport’ 57| 192,295 
Miss. ,Columb's 15} 38,212 
Greenville __. ,697 
Greenwood - - - 142,170 
Meridian --_-_ 78 ,706 
Natchez ---.-- 23 19,698 
Vicksburg --- ,258 
Yasoo City..| .....-. 40,656 82 
Mo., St. Louis.| 5,921) 559,243) 4,117| 23,971 
N.C., Raleigh 95, 14,662 150) 161 
O., Cincinnati_| 1,852) 240,486, 3,274) 24,245 
Okla., Hugo-_-_.| -..--- 37,135; -..... Pages mince 
8.C.,Greenw’d_| ...__-. 13,49 382) 2, 
Tenn.,Memphis| 4,730/1,112,098, 7,884; 36,279 
Nashville __._| -....- 10, pe tie: 424 
Tex., B 3 17,735) 93 621 
Clarksville__.} ....-- 49,702 2 
Dallas_-_..._- 175, 100,456 3 2,800 
Honey Grove-} -----. 33,202 95 580 
Houston - .._- 10,981 2,737,174 7,740 49,768 
AES RSET | 114,944 151,138) 720 
; 
Total, 33 towns, 25,715,7,118,864' 44,170'220,845 15,323'7,078,573| 35,097.251.025 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 











— 1913-14—— ——1912-13—— 
June 19. Since Since 
i Week. rie 1. Week & % F 
i cd. cneponceceeeees 7,146 981 4,117 318 
BEE tins pacnnnncouewns 1,168 399,014 6511 06295,142 
Via Rock Island_........-..--- Saek 7,02. 242 21,345 
ia Louisville ___......-------- 769 119,428 750 86,301 
Via Cincinnati -.........-....-. 677 119,899 740 28 ,028 
Via Virginia points_-.........--- 347 141,395 693 141,036 
Via other routes, &c..........--. 286 51,261 1,187 384,810 
Total gross overland... -.-..-- 10,393 1,682,003 8,240 1,589,980 
Deduct Shi ts— 
Over to N. Y., Boston, &c.. 1,323 123,387 529 141,436 
Between interior towns--------- 7,148 169,238 486 124,416 
Inland, &c., from South.-_---.--.- 719 141,862 1,772 97,739 
Total to be deducted_-__.....- 9,190 434,487 2,787 363,591 
Leaving total net overland*.-_...- 1,203 1,247,516 5,453 1,226,389 


* Including movement by rail to Canada. b Revised. 
The foregoing shows the week’s net overland movement 
been 1,203 bales, against 5,453 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 21,127 bales. 











——1913-14 1912-13 
In Sight and Spinners’ Sine Since 
Takings. Week. Fo} he Week. Sept. 1. 
Receipts at ports to June 19... 47,984 10,084,698 30,264 9,381,341 
Net over to June 19. ....... ‘ 1,247,516 5,4 1,226,389 
Southern consumption to June 19. 60,000 2,518,000 59,000 2,382,000 
Total marketed -_.-.......---- 109,187 13,850,214 94,717 12,989,730 
Interior stocks in excess_-----..-- *18,455 106,331 *19,774 153,989 
Came into t during week... 90,732 -______. GOO. wack 
Total in sight June 19._-..... —- .... REED dcctso 13,143,719 
North’n spinn’s takings to June 19 37,279 2,563,225 14,528 2,410,755 





* Decrease during week. 
Movement into sight in previous years: 


Week— Bales.| Since t. 1— Bales. 
1912—June 22........------ 50,689|1911-12—June 22.....-_- 11,466,055 
1911—June 23.......------- ,064/1910-11—June 23___--.-_- 10,092,019 
1910—June 24._-....------- 75,427 /|1909-10—June 24.....-- 13,156,326 


NEW ORLEANS CONTRACT MARKET .—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 
































P ny 0 a ggg for 1914 show a decrease from last week 
0 ,696 bales, a gain of 591,777 bales over 1913, an excess Saturday.) Monday.) Tuesday .| Wed'day,|Thursd'y.| Friday, 
of 697,611 bales over 1912and a gain of 1,636,049 bales over June 18:|June 15:|June 16.|June 17-|dune 18.|June 16. 
1911. June— ai il | 
7 a ———$ J " —o ome comelemms eum cumslams ame aumlemes came comm 
Mink eee a poet new COTTON | ae ngs ache ir 13.57-.58]13.42-.43|13.38 —|13.40 —|13.39-.41/13.22-.24 
.—Below are the closing quotations of middling y— 
mete ning 2 13.56-.64/13.40-.53|13.35-.43]13.42-.50|13.37-.46|13.25-.34 
cotton at Southern and other principal cotton markets for ol ae 13:39-.58 13.42.48 13-37-33 13.42-.43|13.41 — 13.34.38 
each day of the week. August— 
—peeineien » = ‘ange. ante 13.45-.55 13.27-.42|13.21-.28/13.26-.33|13.22-.30 13.11-.17 
‘ : BG Closing. __- 13.45-.47|13.28-.29) 13.24-.25|13.30-.31/13.26-.27|13.11-.— 
5 Closing Quotations for Middiing Cotton on— Sept .— 
Week ending |\— ae. ae —_— —_ — —/12.75-.78 
June 19. Saturday. Monday. Tuesday.| Jed'day. Thursd'y.| Friday. > "aa ea ig seuss 12.84-.86/12.92-.94|12.89-.91|12.70-.72 
Galveston -___.- 14 13 15-16 |13% 13% 13% 13% a 12.74-.82)12.59-.75|12.54-.66|12.64-.75|12.61-.71|12.50-.59 
New Orleans. -- 13 15-16 13 15-16 [33 15-16 13 13-16 13 13-16 18 %¥s.16 pclosing eaters aici cet 12.62-.63/12.71-.72|12.68-.69)12.50-.51 
éhcaeccee 3 2 oF 5 | e— 
vannah _____ 13% 13% 113% 13% 13% 1374 Range -- ..|12.74-.80 12.59-.74|12.55-.65 12.64-.73 oe aibitet Dik se 
Charleston eston. .  .- Mane elsaptiedlintascsdlnedesecnlesacsstalsvanncce Closing... ._- 12.76-.77)12.50-.00 papper weet 12.68-.69 | 12.50-.51 
See ed ee ee eee ee an.— 
Norfolk _...--- 13 13% 13% 13% 13% el Range __.__- 12.75-.82 12.59-.73/12.58-.63 12.65-.74|12.62-.71/12.51-.59 
Baltimore __..- 13% 13% 13% 13% 13% 13% Closing. _..-- 12.77-.78 12.60-.61|12.62-.63, 12.72-.73|12.69-.70|12.51-.52 
Philadelphia ___|13.85 13.65 (13.65 13.65 (13.65 (|13.50 March— | | 
Augusta... ._._ 14 14% 14% 114% 14\ 14% Range ...... 12.84-.91 12.69-.82|12.65-.70 12.74-.81|12.70-.79|12.59-.68 
Memphis tiaeke 13% 13% [1334 13% 13% 13% 7 Closing cide 12.86-.87,12.69 —|12.71-.72 12.79-.80|12.77-.78|12.59-.60 
- £0U5s....-.. j | one— 
Houston. - --.-- 13% 13% 113% 13% 13% 13 SR ccocensi uiet uiet uiet uiet | Quiet | Quiet 
Little Rock. -_._'13% 13% 113% 113% 13% FEES, Gpaens ala Rixdy Seondy ot, otenay teady | Steady 
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WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
the weather has been quite favorable during the week. Over 
most of the territory where rain was needed there have been 
beneficial rains, and reports denote much improvement in 
the crop. In Texas conditions have been satisfactory, and 
the outlook is much more promising. There are complaints 
of boll-weevils from Alabama and Mississippi. 

Galveston, Ter.—Weather conditions have continued favor- 
able with scattered local rains. The outlook is very promis- 
ing for a much larger crop than seemed possible three weeks 


ago. It has rained on one day during the week, to an in- 
—_ extent. Average thermometer 85, highest 91, 
owest 78. 


Abilene, Tex.—We have had rain on one day during the 
week, the rainfall reaching one inch. Minimum ther- 
mometer 66. 

Brenham, Tez.—There has been rain on one day during the 
week, to the extent of thiry-six hundredths of an inch. 
The thermometer has averaged 82, ranging from 72 to 92. 

Cuero, Tex.—There has been no rain the past week. 
Thermometer has ay oe from 68 to 96, averaging 82. 

Dallas, Tex.—Rain. fallen heavily on three days of the 
week, the precipitation being two inches and eighty-four 
hundredths. Ave minimum thermometer 72. 

Henrietta, Tex.—There has been no rain during the week. 
The thermometer has averaged 81, the highest being 96 
and the lowest 66. 

Huntsville, Tex.—We have had no rain the past week. The 
thermometer has averaged 83, ranging from 72 to 94. 

Kerrville, Tex.—We have had rain on two days during the 
week, the ager ote reaching eighty-two hundredths of 
an inch. he thermometer has ranged from 68 to 90, 
averaging 84. 

Lampasas, Texr.—Rain has fallen on one day during the 
week, to the extent of twenty-four hundredths of an inch. 
Average thermometer 77, highest 88, lowest 66. 

Longview, Tex.—The week’s rainfall has been light 
hundredths of an inch on one day. The thermometer has 
averaged 86, highest being 100 and lowest 72. 

Luling, Texz.—We have no rain during the week. The 
thermometer has av 83, ranging from 72 to 94. 

Nacogdoches, Ter.—We have no rain during the week. 
The thermometer has ranged from 72 to 98, averaging 85. 

Palestine, Tex.—It has been dry all the week. Average 
thermometer 83, highest 94, lowest 72. 

Paris, Tex.—The week’s rainfall has been one inch and 
eighty-six hundredths on two days. The thermometer 
has averaged 86, highest being 102 and lowest 70. 

San Antonio, Tex.—We have had no rain during the week, 
Thermometer has averaged 81, Tonging from 70 to 92. _ 

Taylor, Tex.—We have had no rain the past week. Mini- 
mum thermometer 68. 

Weatherford, Tez.—Rain has fallen on two days of the 
week, the precipitation being forty-two hundredths of an 
inch. Average thermometer 82, highest 96, lowest 68. 

Ardmore, Okla.—We have had rain on one day of the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has averaged 81, the highest being 97 and the 
lowest 66. 

Holdenville, Okla—We have had rain on_ two days 
during the week, the rainfall reaching forty-eight hundredt 
of an inch. The thermometer has averaged 80, ranging 
from 65 to 95. : 

Marlow, Okla.—We have had rain on one day during the 
week, the rainfall co ten hundredths of an inch. The 
thermometer has ranged from 66 to 95, averaging 81. 

Eldorado, Ark.—It has rained on three days of the week, 
the rainfall being one inch and fifteen hundredths. Average 
thermometer 83, highest 98 and lowest 68. : 

Fort Smith, Ark.—We have had rain on two days during 
the week, the precipitation being thirty hundredths of an 
inch. The thermometer has averaged 81, the highest being 
96 and the lowest 66. 

Little Rock, Ark.—There has been rain on one day the 
pest week, the rainfall reaching one hundredth of an inch. 
he thermometer has averaged 81, ranging from 64 to 98. 

Alezandria, La.—There has been rain on three days of the 
week, the rainfall reaching three inches and seventy-five 
hundredths. Thermometer has ranged from 69 to 98, 
averaging 84. 

New Orleans, La.—It has rained on two days of the week, 
the rainfall reaching sixty-six hundredths of an inch. Aver- 
age thermometer 85, highest 96, lowest 74. 

Shreveport, La.—There has been rain on three days of the 

ast week, the rainfall being two inches and twenty-five 
ew The thermometer has averaged 84, the highest 
being 97 and the lowest 72. : 

Columbus, Miss.—We have had rain on one day of the 
week, the rainfall being one inch and nine hundredths. The 
thermometer has averaged 85, ranging from 68 to 102. 

Greenwood, Miss.—We have had rain on four days during 
the week, the rainfall being one inch and twenty-nine hun- 
dredths. The thermometer has ranged from 69 to 102, 
averaging 85. $ 

Vicksburg, Miss.—We have had rain on two days of the 
past week, the rainfall reaching twenty-two hundredths of 
aninch. Average thermometer 82, highest 96, lowest 67. 

Livingston, Ala.—We have had rain on one day d the 
week, the rainfall being twenty-seven hundredths of an inch. 


The thermometer has averaged 85, the highest being 99 and 
the lowest 71. 

Mobile, Ala.—Rainfall for the week three inches and 
twenty-nine hundredths, on five days. The thermometer 
has averaged 83, ranging from 71 to 98. Heavy showers 
over a wide area promote growth. The crop is in good 
condition. Boll weevils are increasing to an alarming extent 
in some localities. 

Montgomery, Ala.—There has been rain on four days 
during the week, the rainfall reaching eighty-two hundredt 
of an inch. The thermometer has ranged from 65 to 101, 
averaging 83. 

Selma, Ala.—It has rained on five days during the week, 
the rainfall being three inches. Average thermometer 87, 
highest 99, lowest 70. 

Madison, Fla.—We have had rain on two days during the 
week, the rainfall being two inches and forty hamddetihe. 
The thermometer has averaged 82, the highest being 98 and 
the lowest 72. : 

Tallahassee, Fla.—We have had rain on four days during 
the week, the rainfall reaching two inches and sixty-eight hun- 
pany The thermometes has averaged 85, ranging from 
70 to 100. 

Albany, Ga.—We have had rain on four days during the 
week, the rainfall being two inches and fifty-seven hun- 
dredths. The thermometer has ranged from 65 to 103, 
averaging 84. ( 

Augusta, Ga.—It has rained on three days of the week, the 
rainfall reaching one inch and ten hundredths. Average 
thermometer 81, highest 100, lowest 62. 

Savannah, Ga.—We have had rain on four days during the 
week, the precipitation being one inch and ninety-five hun- 
dredths. The thermometer has averaged 80, the highest 
being 98 and the lowest 66. 

Charleston, S. C.—Rainfall for the week two inches and 
eighty-two hundredths, on three days. The thermometer 
has averaged 79, ranging from 66 to 91. 

Greenville, 8. C.—There has been rain on four days dur- 
ing the week, the rainfall reaching sixty-one hundredths of 
an inch. The thermometer has ranged from 54 to 97, aver- 
aging 76. : 

Spartanburg, S. C.—We have had rain on six days of the 

t week, the rainfall reaching one inch and fifty-three 
undredths. Ave thermometer 77, highest 99, lowest 55. 

Charlotte, N. C.—There has been rain on three days of the 
past week, the rainfall being sixty-ei ht hundredths of an 
cary The thermometer has ave 78, highest 96, low- 
est 59. 

Goldsboro, N. C.—We have had rain on three days of the 
week, the rainfall being one inch and thirty-three hundredths. 
The thermometer has averaged 79, ranging from 59 to 99. 

Weldon, N. C.—We have rain on two days during the 
week, the rainfall being fifty-nine hundredths of an inch. 
The thermometer has ranged from 55 to 98, averaging 77. 

Dyersburg, Tenn.—It has rained on three days of the week, 
the rainfall being seventy-three hundredths of an inch. 
Average thermometer 81, highest 100 and lowest 62. 

Memphis, Tenn.—Crop needs rain on uplands. The 
week’s rainfall has been twelve hundredths of an inch, on 
one day. The thermometer has averaged 82, the highest 
being 98 and the lowest 64. 

Milan, Tenn.—We have had rain on two days during the 
week, the rainfall being one inch and seventy hundredths. 
Thermometer has averaged 81, ranging from 64 to 99. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JUNE 1.—Below we present a synopsis of the 
crop movement for the month of May and the nine months 
ended May 31 for three years: 








1913-14. | 1912-13. | 1911-12. 
Gross overland for May___.....--.---- 71,598 90,137 104,696 
Gross overland for 9 months_-__......-- 1,645,811) 1,561,775) 1,779,605 
Net overland for May... ..........--.- 33,122 65,4 70,478 
Net overland for 9 months____......_-- 1,233,474) 1,207,809) 1.419,971 
Port receipts in May.................. 283,449 260,20: 203,495 
Port receipts in 9 months____......._-- 9,944,365) 9,279,054) 11,306,780 
A AA a 399,256) 487,86 365, 

Exports in 9 months__..............-. 8,429,382) 8,118,762/ 10,093,079 
Port stocks on May 31...............- 508,200) 356,403) — 446.8 
Northern spinners une 1___-_| 2,477,590) 2,366,037| 2,414,429 
Southern consumption to June 1___-___-- 2,346,000; 2,213,000) 2,012,000 
Overland to C for 9 months (in- 

cluded in net overland) __........._-- 131,277 125,018 135,417 
Burnt Nortb and South in 9 months__-___ 1 43 7,777 


1 ° 
Stock at Ncrth. interior markets June 1-- 836 24,905 15,200 


18, 
427,571 






































Came in sight during Ma am es 448,627| 429,907 
Amount of crop in sight June 1__...___- 13,699 ,839) 12,924,853) 14,841,685 
Came in sight OE Ea Satyr 1, ,049) 1,201,631 
«(ee anaemia. Tiare Ff 14, 128,902) 16,043,316 
Average gross weight of bales__________- 514.13| | 516.42 513.84 
Average net weight of bales____.._..__- 489.13 491.42 488.84 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Egypt, 1913-14. 1912-13. 1911-12. 
June 17. 
Regetete (cantars)— | 
This week............. 6,000 |! 5,000 6,500 
Since Sept. 1-..---.---- 7,586,479 7,450,997 7,248,123 
This | Since This | Since This | Since 
Exports (bales)— Week.|Sept. 1. | Week. |Sept. 1.| Week. |Sept. 1. 
To Liverpool .........- 1,750)197,039 |. . ../192,108| 800|194.288 
To Manchester _....__- ----|211,826 | 4,000/200/432'| 6,500|222'879 
To Continent and India_| 6,500/408.676 | 3,500|377,.476|| 2.500,350,240 
To America ..........- 3,000| 78,948 | --.-|119,116| 2,500|109/038 
Total exports. __.___- '11,250/896,489 | 7,500'889,132 |12,300 876,445 

















A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The ee, brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 

















gone out of sight, for the like period. 
Cotton Takings. | 1913-14. | 1912-13. 
Week and Season. 

: | Week. | Season. | Week. Season. 
Visible supply June 12-._-._---- 4,400,002; ........ 3,803,962] ........ 
Visible supply Sept. 1.---..-- kes SSO <assenn 2,135,485 
American in sight to June 19--| 90,732 13,956,545 74,943/13,143,719 
Bombay receipts to June 18---| 58,000 3,535,000, 39,000) 2,543,000 
Other India ‘ts to June 18-' 26,000 568,000, 11,000) 406,000 
Alexandria receipts to June 17.) 1,000 1,012,000) 500} 993,500 
Other supply to June 17*___-- 8,000, 316,000 6,000} 294,000 

Togel supply Pit igatkeesde 4,583,734 21,442,896 3,935,405)19,515,704 
Visible supply June 19__-._--- 4,241,306, 4,241,306 3,649,529] 3,649,529 
Total takings to June 19-a_.--! 342,428 17,201,590, 285,876)15,866,175 

Of which American -------.-- | 199,428 12,583,590 206,376|12,308,675 

ep Ge eee i 143,000, 4,618,000 79,500! 3,557,500 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
2,518,000 bales in 1913-14 and 2,382,000 bales in 1912-13—takings not 
available—and the te amounts taken by Northern and foreign 
spinners, 14,683,590 bales in 1913-14 and 13,484,175 bales in 1911-12, of 
which 10,065,590 bales and 9,926,675 bales American. 


OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about June 25. Parties 
desiring the circular in quantities with their business cards 


printed thereon should send in their orders as soon as possible 
to ensure early delivery. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 



































' | 
1913-14. 1912-13. 1911-12. 
June 18. | : 
Receipts ai— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week, | Sept. 1. 
I tc ciarcadasicdns 58.000'3.535,090| 39,000!2,543,000 23,00012,186,000 
For the Week. | Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan ,; 
Britain.) nent. | China} Total. | Britain. | nent. |& China.| Total. 
| 
Bombay— | 
1913-14__| 4,000) 33,000, 29,000 66,000; 67,000,1,070,000.1,133,000 2,270,000 
1912-13_-_| 1,000 8,000) 47,000; 56,000 38,000; 370,000) 832,000,1,240,000 
CLE) Oe ie 3, 1,000, 4,000, 10,000) 305,000; 784,0001,099,000 
Calcutta— | | 
1013-14. .| .....- 2,000, 3,000; 5,000) 2,000; 19,000) 102,000| 123,000 
Sk ee ee 1,000, enaneal 1,000 3,000; 23,000) 32,000|' 58,000 
BR EME Es ol xcnnce 3,000, 3,000, 6,000 2,000 20,000 15,000 37,000 
Madras— 
NS Ct nuk mand haa ean e) ao nbae 5,000; 30,000 3,000} 38,000 
GAD cc cUet abe hel ween del Sado ne 2,000} 19,000) -..._- 21,000 
i Pe re eeeeers pase 3,000 3,000 1,000} 7,000 
All others— 
1913-14__| 4,000; 15,000; 2,000) 21,000, 42,000) 343,000) 22,000; 407,000 
SUE" SSs cl anccde 5,000) 5,000 10,009, 20,000; 196,000) 111,000| 327,000 
1911-12_.) 5,000} 11,000 15,090, 31,000} 15,000; 139,000 46,000, 200,000 











Total all— | | 
1913-14._| 8,000! 50,000} 34,000, 92,000; 116,000.1,462,000,1,260,000 2,838,000 
1912-13_-| 1,000, 14,000) 52,000) 67,000, 63,000 608,000, '975,000/1,646,000 
1911-12._' 5,000! 17,000| 19,000! 41,000' 30,000, 467,000! 846,000'1,343,009 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
continues —_ for both yarns and shirtings. Manufacturers 
are generally complaining. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 












































1914. 1913. 

8% lbs. Shirt- |Cot'n 84 lbs. Shirt- | Cot’n 

828 Cop ings, common | Mid. 323 Cop ings, common | M4d 

Twist. to finest. Upl's Twtst. to finest Upls 

a d.|s. d. e.d/ d. d. d js. d. s.d ey 
May 

1/9% @ 10%/6 2 @11 2%| 7.26 9% @ 10K%/6 2 @11 4%] 6.72 

8|/9% @ 10%|6 2 @11 2%) 7.3210 @ 10K|6 2 @1l 4%! 6.68 

15 |10 @ 11 |6 2%@113 | 7.4710 @ 10%|6 2 @11 415] 6.79 

22 |10% @ 11K%|/6 3 @114 | 7.5910 @ 10K|/6 2 @11 4%] 6.72 

P 10% @ 11K%\6 34% @11 4%) 7.7010 @ 10%|6 2 @1l 4%] 6.61 
une 

5 110% @ 11%\6 4 @115 | 7.7410 @ 10K%|6 2 @1l 4%] 6.6 

12 10% @ e's 44% @l11 5%! 7.87 10 @ 10% 6 2 @ll 40 677 

19 110% @ 11%6 4 @11 4%4| 76810% @ 10%!6 24%@115 | 6.79 

SHIPPING NEWS.—Shipments in detail: 

yi ¥ 

NEW YORK—To Liverpool—June 17—Ceadrie, 400 upland, 85 = 

ee . 

To Manchester—June 16—Thespis, 27................______ “ 

To Bremen—June 12—-George Washington, 807_..__________ 807 

To Hamburg—June 15—Barcelona, 1,000_......._.__._______ 1,000 

To Genoa—June 16—Prinzess Irene, 1,990._..._____________ 1,990 

To Naples—June 12—America, 100..-June 16—Prinzess Irene, ’ 

To Japan—June 11—iIndradeo, 600__--.-__-____-~~777777777 300 

To Martinique—June 12—Parima, 1....-..........._._....__ 1 

GALVESTON—To Bremen—June 13—Cassel, 7,623._..._______ 7,623 

To Narva—June 13—Cassel, 550.--..--.----- 2222 BB 

NEW ORLEANS—To Liverpool—June 18—Orubian, 4,500______ 4,500 

To London—June 16—Ninian, 400__ -.-..-.222222222 22777 "4090 


To Hamburg—June 19—lIndianola, 563 


To Antwerp—June 16—Ninian, 656.... ..._.________-~~ 7-7" a3 

MOBILE—To Liverpool—June 12—Napierian, 4,767_.._._.___- 4,767 

To Manchester—June 11—Nicosian. 2,196._._._______________ 2°196 

SAVANNAH—To Liverpool—June 13—Delimira, 6,334__________~ 6'334 

To Manchester—June 13—Delmira, 552__.._/_______ ~~" ==" "552 

NORFOLK—To London—June 18—East Point, 500_____________ 500 
o Rotterdam—June 15—Nooderdyk, 200 a 


T i i oe ‘ 
BOSTON—To Liverpool—June 12—Victorian, 856_.._June 15— ® 7 
hes CE. ae chika die bhthbWntinee mae cc 


Bet 7 het y aa nappa gepmniartsrapattben. ail 1,217 

BALTIMORE—To Liverpool—June 10—Quernmore, 1,896____ ; 

PHILADELPHIA—To Manchester—June 12—Manchester Mari. 292° 
ner, 1,166-.--.---------------------------------------- 1,166 








LIVERPOOL.—Sales, stocks, &e., for past week: 


May 2¢. Ju . A ° 
Sales of the week_._________ 27,600 38-060 — 10 Ju 006 

Of which speculators took __ 1,400 i ’ 

Of which exporters took_-_ 700 300 1,000 1,000 
Sales, American____________ 20,000 15,000 26,000 23,000 
Actual SS ae 9,000 5,000 ,000 ,000 
DON doe eek 55,000 60,000 000 71,000 
y, f epee 1,027,000 1,010,000 972,000 959,000 

Of which American_-_-____- 812,000 799,000 769,000 754,000 
Total iraports of the week. -_-__ ij 47,000 53,000 62,000 
umn 137'000 14°00 «188000 «148'DOO 

TRGREe GEG Ee cod acwenccnace ’ , , ’ 
Of which American_-_____-_ 3 94,000 63000 130'000 


The tone of the Liverpool market for spots and futures 
each day of the week and the daily closing prices of 
spot cotton have been as follows: 























j 
Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, | 
12:15 {| Easier. Easier. | Good Moderate Quiet. Neglected. 
P.M. | |} demand. | demand. 
Mid.Upl'ds, 7.84 7.80 | 7.73 7.72 7.76 7,68 
Sales ..... 5,000 8,000 10,000 8,000 6,000 3,000 
Spec. &exp.| 700 500 500 500 500 200 
Futures. Quiet, Quiet, (Quiet, gen.| Quiet, Steady, | Steady at 
Market |; 14%@2% |2@2}4 pts.| 7 points (1 pt. dec.to| 14 @1 pt. 1@1% 
opened J| pts. dec. | advance. decline. | pt. adv.| pt. adv. pts. adv. 
Market, { Barely sty.| Steady, Quiet, Steady, Easy, Barely sty. 
4 @6 pts.| 4@1% (6%@9 pts., 54@6% |3% @4 pts.| 4@6 pts. 
P. M. (|| decline. pts. adv. decline. pts. adv. decline. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 47 means 7 47-100d. 






























































i 
ine 13 | Saturday. | Monday, | Tuesday.| Wed'’day. Thursday.| Friday. 
o . —— 

June 19 |12\4% 12% 12%4| 4 |12M%| 4 |12%| 4 |12M@\ 4 {12% 4 

D.M. P.M. |P.M.\P.M.|p.M.|P.M.|P.M./P.M. P.M.|\p.m.\p.mM. p.m. 
June ___-|.... 7 47% |47%|48 [41 |39 |39%4/45 '44%/41 |40 35 
June-July |-.-- 7 2844|28%|29 {22 |20 |204%4/25% 25 aa 21 16 
July-Aug_|_--. 7 28%|2844|29 {(22 |20 |20%/2 2514 /2214/21% 17 
Aug.-Sep_|_... 7 14 |14 |14%/08 |06 /|0644/114% 10%4/07%/06\% 02 
Sept.-Oct.|__.. 6 8914/8914 /|9014|84%|83 4/84 (89 ‘884\85%\85 81K 
Oct.-Nov.|__-. 6 80 |80 (|81 |75 {744/75 |80 ‘!794%\76%\76 (7216 
Nov.-Dec.|_... 6 724%/72%/|734%|674\67 |67%/73 '72 |69 |68% 65 
Dec.-Jan_}_._-..6 71 |71 |72 |66 |654%4/66 |714%'70%|67%|67 63 
Jan.-Feb _|_---.6 7034|704%|7144\654|65 |65%/|71 (70 (67 |66% 63 
Feb.-Mar.|__..\6 71 |71 (72 (66 |654%|664¢|72 |71 (68 |674% 64 
Mar.-Apr.|_---'6 72 |72 |73 (67 |6644/6744|73 (72 (69 |68% 65 
Fp mn ----'6 714%|72 |73 |67 |6644|6744|73 (72 (69 (68% 65 
May-June!____.6 7144|72 (73 |67 |6644/67%|73 (72 (69 /68}% 65 
June-July |....!------ Saad nesclectulinadesweatuscchee. tee: Sac. ae 
rn 2 3 ee FE Pe ee eee | 

BREADSTUFFS. 


Friday Night, June 19 1914. 

Flour has continued as a rule very quiet for the home trade, 
although there has been some business in new flour. Prices, 
though not generally changed, have, it is hinted, been eased 
in some instances with a view of stimulating business in the 
eastern part of this country. Southwestern mills, it is 
stated, have made rather large sales for export via the Gulf 

rts, which are now favored with cheap freights. Europe 
an been buying clears on a pretty fair scale at Southwestern 
points. In other words, the Southwest is competing actively 
with New York; New York suffers in view of the cheap 
Gulf freight rates. Home buyers continue to pursue the 
hand-to-mouth policy in expectation of considerably lower 
prices later on as a result of the mammoth wheat crop. The 
total production last week at Minneapolis, Duluth and Mil- 
waukee was 327,765 barrels, against 335,775 in the previous 
week and 322,680 in the same week last year. 

Wheat has been more or less depressed, owing to the favor- 
able crop reports and general selling, partly for hedging 
account. Also a good many stop orders have been encoun- 
tered. Despite some unfavorable reports from here and 
there in the belt the general run of crop news has been good. 
Threshing returns from the Southwest have been about up 
to expectations. Texas averages 12 to 15 bushels to the 
acre and Oklahoma and Kansas 20 to 25 bushels. Further 
rains have been reported at the Northwest. Country offer- 
ings have increased very noticeably. They are large from 
Oklahoma and Southern Kansas. In the territory con- 
tiguous to Chicago offerings are larger. Harvesting has 
begun in Southern Illinois. In India the monsoon has 
afforded relief and crop prospects are improving. The 
outlook, on the whole, is good in Germany. It is better 
than recently in Hungary. In India wheat is being pressed 
for sale. In parts of Russia the crop outlook is steadily 
improving. On the other hand, the prospects in France are 
reported to be unfavorable. In the United Kingdom wheat 
is backward and the offerings of native wheat are small. 
In Germany a little native wheat is offered and stocks are 
light and decreasing. Complaints are heard of the wheat 
outlook in Rumania and it is also less favorable in Italy, 
where there has been a good deal of lodging. The prospects 
are not promising in Spain and in Australia they point to 
a yield smaller than that of last year. Also the statistics in 
some respects have been favorable to holders; in fact quite so. 
The world’s shipments, for instance, were only 11,936,000 
bushels last week, against 16,960,000 in the previous week 
and 13,184,000 in the same week last year. Then the world’s 
stock decreased no less than 10,572,000 bushels, against a 
decrease in the same week last year of only 6,123,000 
bushels. The world’s stock is now down to 118,100,000 
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bushels, against 145,400,000 a year ago and 151,212,000 
two years . There is some disagreement as to the crop 
outlook in Kansas, estimates on the yield for that State 
ranging from 120,000,000 to 170,000,000 bushels. In some 
parts of Texas the threshing returns are not quite so favor- 
able as expected. Twelve bushels to the acre is in some 
cases a disappointment. Yet the expectation of a high record 
crop is after all the dominant factor in the market. The 
first car of new wheat of the season, the earliest on record, 
arrived last Monday at Ponca City, Okla., and graded 
No. 2 red. This, with heavy offerings from the interior, 
caused of itself some decline in prices at Chicago. But, 
after all, prices have held up better than might have been 
expected in view of the very favorable outlook for the crop 
in this country and some other parts of the world. The fact 
is that European crop prospects are in Liverpool considered 
to be much less favorable than was at one time the case. 
Supplies in Russia are turning out to be unexpectedly small 
and the less favorable prospects in France, Austria, Roumania 
and some parts of Russia are dwelt upon. American export 
business has increased. To-day prices advanced in sympathy 
with a rise in Liverpool and also owing to an expectation of 
bullish foreign statistics as to shipments, &c.; and last, but 
not least, reports of export sales in the last few days of 3,000,- 
000 bushels, including 1,400,000 at Chicago. Crop news 
was favorable, but it was ignored. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
No. 2 red in elevator____..._- cts. 93% 93% 92% 91% 91% 91% 
July deliv in elevator. __...... 943 94% 93% 92% 92% 93% 
September delivery in elevator_._. 91% 90% 90% 904; 90% 90% 
December delivery in elevator__.. 93 2% 92% 92 92% 92% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
July deli in elevator ts 34% ih B33 BO, "3. 83.34 
uly deliv: evator_____ cts_ ‘ 
September delivery in elevator___. 82% 82 814 81 4 81% Sift 
December delivery in elevator... 85 84% 83% 835¢ 84° 94%¢ 


Indian corn has fluctuated within comparatively narrow 
limits, but on the whole futures have been comparatively 
steady much of the time. Rains in Argentina have been one 
cause of this, though as usual the weather reports from that 
country have been more or less contradictory. At times, 
however, shorts have covered in Buenos Ayres, especially in 
the near months, with arrivals light and weather unsettled 
and, at least in some parts of the country, rainy. Country 
offerings in the United States have been light. On the other 
hand, however, the shipping demand has been small. Crop 
reports in the main are favorable. Within a day or two the 
weather has been better in Argentina. Some business, it 
is said, has been done here in Argentine corn for the first 
half of July shipment at 66 cents. Also, there is talk to the 
effect that the condition of 100,000 bushels of No. 2 winter 
shelled corn at Chicago is somewhat doubtful, while the de- 
mand for it is naturally disappointing. It is also stated that 
the grading of some of the fresh shelled corn is causing criti- 
cism at Chicago. It is said that a number of cars from Iowa 
have arrived in a heated state. Prices have latterly given 
way. July and September have been sold rather freely. 
James Patten is said to have disposed of his “‘long”’ line, a 
report which has caused uneasiness among smaller traders. 
To-day prices declined, though there were complaints of 
dry weather in Illinois and elsewhere. 

DAILY CLOSING PRICFS OF NO. 2 MIXED CORN IN NEW YORK. 


Mon. Tues. ed. Thurs. Fri. 
WG: Fs oe kcbccwinsdnadiek cts. 79% 79% 79% 78% 79 78% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator -- - --- cts. 71 705% 70% 70% 69% 69% 
September delivery in elevator._.. 68% 67% 67 3 67% 67% 67% 
December delivery in elevator._.. 58% 57% 57 574 57% 57% 


Oats have weakened a little at times, but the changes as a 
rule have been slight, whether upward or downward. The 
weakness in other grain has affected oats to some extent. 
Selling has been pretty general despite reports of much dam- 
age to the crop by drought. On the other hand, shorts have 
shown a certain nervousness. They have covered on small 
reactions. Beneficial rains have occurred, but for all that 
some unfavorable reports have come from Illinois. Indeed, 
in some cases irreparable damage is said to have been done 
in parts of the belt by recent drought. The cash de- 
mand during the week has been moderate or only fair at 
the best. The general notion is that the crop is going to be 
a bountiful one, in spite of some talk to the contrary. To- 
day prices were higher, owing to reports of dry weather in 
Illinois and Indiana and larger buying. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


° on. Tues. Wed. Thurs. Fri. 
Standards__...--- cts.4634-47 4644-47 46-46% 46-46% 46-46% 46-46 
; 5 * ereeennee 47-47% 47-47% 46%-47 46%-47 464-47 46%-4 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tres. Wed. Thurs. Fri. 
July Gativery in elevator. .--- cts. 39% 393% 39% 39% 39% 39% 
September delivery in elevator._.. 37% 38 37% 38 3552 38 &% 
December delivery in elevator_._.. 39 39 39 39 39% 39% 
The following are closing quotations: 
GRAIN. 
Wheat, bushel—f. o. b. Corn, per bushel— » 
N Spring, No. Ri dauéoug $1 00% “3 f ae 78% 
N. Spring, No. 2....---- 9934; No. 2 yellow........... 78 
Red winter, No. 2...--- 91% Bs B PEG edencececce 78% 
Hard winter, No. 2,arrive 1 00 Argentina in bags........ 74% 
Oats, per bushel, new— 5. Rye, per bushel— 
ES FPECELEIEE IIS: 46@46% . 2 = 73% 
TG, S, Weccucwcesse 46 4 G47 i, ree 72 
OE A” aeeeeeere 454 @46 | Barley—Mailting —....... - 60@7 
FLOUR 
, low grades_...$3 20@$3 40/8 I  wtitemnel $4 20@ $4 35 
Fite caveat pitdigmede 490@ 65 10| Kansas straixhts, sacks. 438 450 
W inter straighte_....-- 435@ 4 60 lears, ail 20 
Winter clears......---- <a +3 City —— aesindoone . § 3 35 
tents.....-..- ye flour... ........... 
=r _ Se 435@ 4 55/| Graham flour_........ 380@ 4 50 








WEATHER BULLETIN FOR WEEK ENDING JUNE 
15.—The general summary of the weather bulletin issued 
by the Department of Agriculture for the week ending 
June 15 is as follows: 


The weather, on the whole, was favorable for grow crops, and for the 
harvesting of grain in the southern portions of the wheat belt, although 
severe heat and continued drought were locally injurious to southward of 
the Ohio River, and excessive rains caused damage in some northern por- 
tions of the corn belt, and cool weather delayed crop growth in portions 
of the elevated districts of the West. the winter-wheat belt the weather 
was favorable for a continuation of the excellent outlook and harvest: 


is in Rrostoss in Oklahoma, Kansas, Missouri and the southern portions 
the Ohio Valley under favorable conditions and with good yields. Some 
local damage by fly or oth continues to be repo! , but no im- 


portant losses ap to have been sustained. In the aeine-wees belt 
the weather continued favorable and all crops made rapi oe except 
that locally there was somewhat too much rain and too little sunshine. 
In the principal corn-growing States the crop made excellent progress, but 
more rain is needed in many of the southern portions, especially in the Ohio 
Valley and southward, while too much rain occurred Iowa, Nebraska 
and to the northward, interfering with cultivation. Continued drought 
over much of the Ohio bho J and to the southward has cut the oats and hay 
crops seriously but over the more northern and western districts these 
crops continue in satisfactory condition. Tobacco setting p satis- 
factorily in portions of Kentucky but elsewhere there is co erable delay 
on account of drought. Local showers in the central and eastern portions 
of the cotton belt greatly improved the outlook and early-planted cotton is 
generally reported as in g¢ condition; but the later planted is still back- 
ward and generally in need of rain. In the western portion of the belt the 
weather continued hly favorable in Texas and Oklahoma, and the crop 
is now generally well cultivated and recovering rapidly from the effects 
of the previous adverse weather. In Arkansas and Louisiana heat and 
continued absence of sufficient rain prevented material we ay of the plant 

and boll- weevil are reported as numerous in some | ties. In the truck- 
growing region of the South some improvement occurred where sufficient 
rain fi but as arule the several crops are suffering for rain, ay 
in Florida, where the drought continues largely unbroken. In the Atlantic 
Coast States from Virginia northward severe drought still continues over 
the last-named State, seriously affecting all crops, and dry weather is 
injuring small fruits and vegetables in some other sections to northward, 

but over most of the region the weather continued favorable and crops of 


all kinds made fair p . The ranges of the West continue in splendid 
condition, and the weather was very generally favorable for all crop growth 
in the mountain and plateau districts as well as over the P: ic Coast 


States. 


The statements of the movement of breadstuffs to market 
ndicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


























l 
Recetpis at—} Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls.196ibs.| bush. 60 lbs. bush. 56 sbs.|bush. 32 tbs.|bush A48lbs.|bu.56 Ids. 
Chicago - - - - 115,000) 481,000 2,282,000) 1,985,000) 365,000) 49,000 
Milwaukee - 65,000) 86,000 451,000 650,000} 250,000) 23,000 
SS ae 392,000 84,000 72,000 ,000} 27,008 
Minneapolis; ------ 938,000 296,000 193,000; 250,000} 60,000 
J, SOS Bee 16,000 203,000 82,000 4,000 1,000 
Detroit. ____ 9,000 15,000 ,000 SI: ceeneel. atheen 
Cleveland - 18,000 22,000 44,000 S4000) . 2.042. 4,000 
St. Louis. -- 51,000 153,000 371,000 411,000 Sf ,., enn 
_, 33,000 14,000 265,000 173,000 51,000 7,600 
Kansas City; --.--.-- 208,000 741,000 Gacxech:. ammo 
Piicconl.. dehens 82,000 684,000 eee. wcastul., “dewaun 
Tot. wk. '14; 291,000! 2,407,000 5,509,000) 4,351,000| 1,053,000) 171,000 
Same wk.’13| 317,000! 4,098,000 6,827,000) 5,798,000! 1,408,000; 117,000 
Same wk.'12; 222,589; 1,669,099 5,859,921) 2,315,048) 260,728) 49,986 
Since Aug. 1 ' 
1913-14 __}18,320,000) 272,958,000 206,702,000 203 612,000 82,442,000) 21925000 
1912-13 __|16,226,520/ 244,133,966 van ace anal tee ace tee lae’ses ate 16355642 
1911-12 __!11,376,797'129,744,845 180,319,984 


136 ,865,192'60,866,711'7,984,814 





Total receipts of flour and grain at the seaboard ports for 
the week ended June 13 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
Recetpts at— bbis. bush. bush. bush. bush. bush. 
Meow Work... 2.2. 174,000 370,000 686,000 464,000 14,000 40,000 
=e 27,000 443,000 6,000 7" eos 19,000 
Philadelphia ---.--. 27,000 53,000 39,000 67,000 1,000 6,000 
Baltimore- -----.-- 26,000 285,000 68,000 54,000 ...... 40,000 
New Orleans*_... 62,000 18,000 172,000 GE sense: whens 
CED ccisecca “aaxieee 125,000 251,000 DE: asncae <aeiteees 
SS rf, eee REOPEE: nonsGinia’: <unii a | -aalaadly 
Montreal ......-.- 24,000 1,728,000 -....... 183,000 254,000 19,000 
ree ee ME. éccauahs: ésasuae 5 ahvaas. demewe 
Total week 1914.._ 347,000 3,105,000 1,249,000 925,000 269,000 124,000 
Since Jan. 1 1914_.9,783,000 62,027,000 12,546,000 11,941,000 6346,000 1820,000 
Week 1913.__.--- 382,000 3,209,000 301,000 2,103,000 498,000 15 


’ ,000 
Since Jan. 1 1913..9,984,000 75,264,000 40,296,000 24,631,000 12166000 1701,000 


*Receipts do not include grain passing through New Orleans for foreign porte 
on through bills of lading. 


The exports from the several seaboard ports for the week 








ending June 13 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbis. bush. bush. dbush. bush. 
New York..-.-.-.. 448,188 2,727 79,817 44,397 8,538 11,566 6,049 
aes an os of. eae d et ankuen” swankes® aunkn 
Philadelphia .... 106,000 - ..-.- ac Ee ee ee 
Baltimore... -...-. 428,144 16,300 Bases ISB SSE BAER. cicccd. cKccdia 
New Orleans.... 188,000 118,000 40,000 SP. aldicien:> bidbeme ababesouae 
ME no 565454 Sees ee Ae aackse pabens i desbile | eebbce 
Montreal ..-..-- Lee |. esskéin 000 504,000 107,000 539,000 __._.. 
ls Ee dc wtinag a  wsesce. Cueeee.  ¢0b000 Sbnees 205688. endeeo 
GD kwadctees Seeben nildese SPE sabes. ceawbks, ecbecn | Webavle 
Total week. _..3,160,265 163,827 236,001 677,628 164,681 550,566 5,049 
Week 1913__.--.- 3,727,770 183,834 247,080 459,224 58,763 554,764 3,024 


The destination of these exports for the week and since 
July 1 1913 is as below 














-Flour. Wheat-———- ————_Corn—_—_ 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports or weekand June 13. 1913. Junel3. 1913 June 13 1913. 
since July 1 to— bbis. bbdis. bush. bush. bus h. 
United Kingdom...101,640 5,144,882 1,258,161 87,186,329  ..__. 637,551 
Continent _.......-. 77,561 2,862,048 1,882,804 89,323,823  ._._._ 781,002 
So. and Cent. Amer. 28,700 1,282,109 19,300 1,458,265 90,045 627 ,204 
West Indies......-. 23,261 1,666,419 -...... 101,240 72,225 1,880,966 
Brit. No. Am. Cols. 1,785 Pe etnie ‘“éhideotiedt : :: seaman 9,344 
 3ag9 countries.... 3,054 302,806 -..... 310,097 1,557 42,754 
a COO 236,001 11355,122 3,160,265 178379,754 163,827 3,978,821 
Total 1912-13...... 247,080 11054,217 3,727,770 164211,350 183,834 39,474,700 


£& The world’s shipments of wheat and corn for the week 
ending June 13 1914 and since July 1 1913 and 1912 are shown 
in, the following: 
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Wheat. Corn. 
Erports. 1913-14. 1912-13. 1913-14. | 1912-13. 
Week Since Since Week Since Since 

June 13. July 1. July 1. June 13. July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels.| Bushels. | Bushels. 
North Amer./3,208,000 259,518,000| 247,630,000} _.__.. 1,870,000 37,116,000 
Russia -_._- 3,840,000 161,106,000) 104,139,000) 672,000) 15,463,000, 11,518,000 
Danube __-.| 824,000 59,370,000) 53,415,000/2,338,000] 37,123,000 15,991,000 
Argentina -_|1,712,000, 43,790,000) 124,654,000/2,704,000; 155,681,000 207,645,000 
Australia _..| 968,000 64,594,000) 44,604,000} -.....| --------| -------- 
TE eka 1,264,000 30,067,000) 60,012,000) -.....| --------| -------- 
Oth countr’s| 120,000 7,363,000) 7,142,000) -_...-]| -------- rererr re 
Total ____! 11936000 625,808,000! 641,596,000 5,714,000 210,137,000 272,270,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn. 
United United 
Kingdom.| Continent.| Total. | Kingdom. | Continent | Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
June 13 1914__|22,616,000]20,112,000|42,728,000| 5,517,000| 10,319,000 15,836,000 


June 6 1914__|22'248,000| 22;976,000|45,224,000| 4,616,000] 9,503,000 14,119,000 
June 14 1913_- 24,968,000] 26,210,000 51,184,000] 11,348,000 17,527,000 28,875,000 
June 15 1912__126,536,000128,416,000154,952,000! 9,197,000] 19,720,000 28,917,000 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 13 1914 was as follows: 




















UNITED STATES GRAIN STOCKS. 

Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. » ush. bush. bush. bush. bush. bush. bush. 
New York..-.......-.. 206 331 41 420 62 6 40 11 
ESS aes 58 302 7 9 20 17 ej eakee 
Philadelphia --_....-.-.- 26 199 32 150 Or eee" aos eaes 
Baltimore -.........-.- 174 120 71 MR ed 81 anita 
New Orleans- .......--. » ae 202 Se ate” (went) mabe Maen 
Gees oki oe acece mee © -é400 Dee Swoek > eee 9 debe ese 
[ ee 1,148 121 195 1,209 61 Boe Sees 

, ae ae 72 a ee 
SD a wtdaccwesuses 7 ena 143 OP. - sccm DP aio Swws 
ee ee G06 css “BRR. OR. - once 54 ee 
ae I nas is ahs a ab iii 317 roe Slain eeue ‘iad cone 
Milwaukee ._.....----. See 120 elites 26 ., ae 
i cone noas 2,684 426 96 222 840 58 193 2 
Minneapolis _-.......-- is ieee 81 a aid 83 Gre” «wea 
DMS ws acaaecee Bh athens 456 ere ea 10 aS eae 
Kansas City.......... - 841 61 Pours .. oe woke 
PG il dnsgicamee ee 21 431 aie 1 aiad weed 
Indianapolis ___......-  Feeerees 278 a eo ee 
GE eee SeGnake See ae beta 35 eS 
eS ee a 583 a) Seen, eae aoe 
On Canal and River. -_- eae ae eee rs ne 
Total June 13 1914_.23,412 1,499 7,641 7,624 992 503 1,471 33 
Total June 6 1914_.27,537 1,804 5,559 7,719 1,578 417 1,544 33 
Total June 14 1913_.32,954 4,059 7,312 9,230 1,124 422 1,092- 154 

CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousdands— bush. bush. bush. bush. bush. bush. bush. bush. 
ear Cee. «sco oe. owen wk. wane 
er re. wis) atau) nn” “ake ese > amen Saba 
Other Canadian...__-. EEE RN ere are are 
Total June 13 1914..12,186 —- __- 2 Se. aac 1 a. caae 
Total June 6 1914..12,069 —__- = !!lU6—== Sn wand 
Total June 14 1913_.11,149 — __- S WOtt | ksas 34 Sore 
SUMMARY. 

Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ll eee 23,412 1,499 7,641 7,624 992 503 1,471 33 
CAE cdccassackad | ae é bece 1 a08- sten 
-_Total June 13 1914_.35,598 1,499 7,647 17,192 992 504 1,916 33 
Total June 6 1914_.39,606 1,804 5,563 17,501 1,578 418 2,637 33 
Total June 14 1913_.44,103 4,059 7,317 19,307 1,124 456 1,643 154 





THE DRY GOODS TRADE. 
New York, Friday Night, June 19 1914. 

Sentiment in dry goods circles is more cheerful with a good 
inquiry for staple lines reported in most quarters. Mer- 
chants state that while buying is still confined chiefly to 
nearby requirements trading shows signs of broadening. 
In agricultural sections much encouragement is being de- 
rived from the excellent crop promise and merchants serving 
these territories report that buying is less restricted than for 
some time. It is not expected that prices on staple lines 
will be any lower than at present — the remainder of the 
year, particularly when the pronounced firmness of raw ma- 
terial is taken into consideration. There are very few lines 
of staple goods which, taken at present and compared with 
previous seasons when raw material prices were much lower, 
will not be found to be excellent property at prevailing values. 
It is claimed that much of the hesitancy on the part of buy- 
ers is due largely to the gloomy views prevailing regarding 
the general business outlook. The exceptionally low con- 
dition of stocks, however, and the persistent firmness of 
prices are causing many to dis d all other factors and 
come into the market. Manufacturers are considering 
further advances on staple lines of cotton goods, which are 
in short supply, and are warning jobbers and retailers that 
too great a delay will result in loss of business as well as 
profits. Jobbers are making better inquiry for future re- 
quirements as they are in receipt of a steady demand from 
retailers, both over the counter and through the mails. 
Export houses have no business to report. Prices are evi- 
dently too high to interest buyers and most of the world’s 
markets seem to be pretty well stocked, particularly with 
goods too cheap for American competition. India may 
possibly come into the market for standard drills for deliver 
during the last quarter, and would probably place elk 
business now if manufacturers would accept offers of 73(ce. 
instead of firmly holding for 8c. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending June 13 were 4,564 








packages, valued at $335,321, their destination being to the 
points specified in the table below: 














Wits 1913— 
nce 
New York to June 13— Week. jen. 1. Week. Jan. 1. 
[PROG Ss 5 om bwcecan dvawenc 365 2,161 22 660 
Co PN os ec aeene 56 1,543 4 436 
MEN Was aGbataeek sche ccd w'conuests 187 37,931 cas 31,706 
Mitt oe oe od cas nce ae sated 20 9,297 eats 8,256 
SE teks rens-7<-5--—57r- n= “a5 B8es ia Zeh 
Wee SOD. 550.5... .s.0-..-cschcas TOR .Qaee 962 19,104 
Re en wnciidaaemned feiss 302 13 1,358 
Central America..__........-.._..- 1,025 17,367 267 7,700 
ea ae ‘ +292 878 26,982 
OGRE GOUNNINORN F625. newt socces 280 33,835 259 30,176 
Wa seceek ss Soe Ek 4,564 160,026 2,429 156,123 


The value of these New York exports since Jan. 1 has been 
$11,679,253 in 1914, against $12,566,434 in 1913. 

Handlers of staple cotton goods report a larger volume of 
business, with buyers giving more attention to forward 
needs. Jobbers are experiencing a better call from retailers 
than they had expected, and are taking over what goods 
mills have on hand to meet this demand. There is a much 
stronger undertone to the market and most factors look for 
advances on some of the more popular lines. Mill agents 
call attention to the large disparity between raw material 
and finished goods prices and advise buyers to place their 
late fall requirements. Very satisfactory sales of print 
cloths are being quietly made at full market values, buyers 
having been unable to obtain the concessions asked for. 
Sheetings and bleached goods in well-known tickets are also 
more active. The greatest satisfaction, however, is found 
in the pronounced improvement in sales of wash goods over 
the past week. Jobbers state that the season will be pro- 
longed and that much of the ‘business lost during the spring 
will be recovered. Gray goods, 38-inch standard, are 
quoted 5 3-l6e. to 5\%e. 

WOOLEN GOODS.—Conditions in the dress goods trade 
are about unchanged. Some lines, particularly broadcloths 
and serges, are selling heavily, while others are utterly neg- 
lected. Manufacturers of serges and broadcloths are not 
losing any business Sem competition of foreign lines, 
and are booking all orders which they are able to take care of, 
notwithstanding the fact that prices have been advanced 
repeatedly since the lines were placed on the market. Serges 
have been very popular for women’s wear during the current 
spring and are expected to be equally so during the coming 
fall and spring. Broadcloths are selling heavily in prepara- 
tion for the new loose cloak and cape styles, and some other 
smooth finished fabrics have also n taken for this pur- 
pose. Men’s wear is quiet with the attention of the trade 
centered in the new spring season. Mi£ills are preparing some 
very strong lines to meet foreign competition and opening 
prices are expected to be much higher than those during 
the current. spring. Clothiers and piece goods houses are 
sending in small re-orders for suitings in a —_ way, al- 
though business from this on is expected to be less active. 

FOREIGN DRY GOODS.—Heads of linen departments 
report an active demand for plain and novelty dress linens 
and state that stocks of desirable fabrics are being rapidly 
eaten up. Road salesmen are sending in good orders cover- 
ing general lines with the exception of ratines, which are not 
wanted except in the very best grades and then only in mod- 
erate quantities. Jobbers in the local market are disposing 
of whatever medium-priced ratines they have in stock at 
a large discount in prices. Household goods are selling well 
for spot and nearby delivery. Importers have notified the 
trade of further advances in Scotch toweling linens and 
crashes and are warning buyers to cover their requirements 
early. Stocks of crashes are very low and both imported 
and domestic lines are readily taken whenever offered. As re- 
gards burlaps a break in the Calcutta market has upset local 
conditions and there has been very little business passing. 
The general undertone is easy with light-weights quoted at 
4.40c. and heavy-weights nominally at 5.40c. to 5.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption See the Week and Since Jan. 1. 


Week Endi 
June 13 1914. Since Jan. 1 1914. 











Pkgs. Value. Pkgs. Value. 

Manufactures of— $ $ 

DE We bbicichighh ated wie eek és bee 2,280 631,123 43,459 12,240,932 
SE pi decahtdisuianceeona 2,948 680,226 88,659 23,432,049 
Ds. i ccccbendbenduseseadas ,664 24,3) 36,298 17,587,52 
anit Oi a wid wi ei ae ae 1,184 279,841 37,583 8,939,093 
Pemeemamegs. ... «225-525 55s 1,230 159,9 81,717 7,120,820 

8) SE ee a nae 9,306 2,575,461 287,716 69,320,417 

Ed Sins da cens san 5,348 1,949,189 233,503 54,490,659 

Warehouse Withdrawals Thrown Upon the Market. 

Manufactures of— 

Ph CREAT ee 533 158,617 23,288 6,178,006 
DS Atoiigandgiuceccaune 623 172,186 18,922 5,033,852 
CCS. con tbhodhubeawaawees 333 159,995 6,560 2,931,898 

RS ssc ber kwnadaauadane 479 119,802 11,916 2,856,093 
Miscellaneous - . --.---.-.----- 2,095 107,184 59,372 3,360,409 

© Total withdrawals........... 4,063 717,784 120,058 20,360,258 

Entered for consumption. --_---- 9,306 2,575,461 287,716 69,320,417 

Total marketed 1914_-_._-- 13,369 3,293,245 407,774 89,680,675 

Total marketed 1913__---_-- 8,125 2,503,483 332,041 67,794,744 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 
00 








SPATE 1 ER eae 718 240,054 15,817 4,665,218 
ae ee a acs niece aes 614 9,262 18,543 5,111,459 
RSE amr 421 126,792 6,738 2,927,920 
Dh i chdivanskabugendwde 470 142,762 13,605 3,268,781 
PEND . ccc nsndcsneaa’ 1,420 9,44 884 2,681,122 

OE 4 .cthcbbsiandeodounwas 3,64 718,319 93,587 18,654,500 
Entered for ome Gey akan uid 9,306 2,575,461 287,716 69,320,417 
Total imports 1914_-......-- 12,949 3,293,780 381,203 87,974,917 
Total imports 1913.......-- 9,216 2,743,961 356,798 70,423,895 
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News litems. 


Illinois.— Women Suffrage Act Sustained by Supreme Court. 
—The Act passed by the 1913 islature granting to women 
the right to vote for Presidential Electors and certain other 
officers and to participate and vote in certain matters and 
elections was sustained by the Illinois Supreme Court on 
June 13. Justice Frank Dunn of Charleston wrote the 
majority opinion, in which he was joined by Justice James 
H. Cartwright of on, Justice Orrin N. Carter of Chicago 
and Justice Alonzo K. Vickers of East St. Louis. All are 
Republicans. Three separate dissenting opinions were filed 
by Justice George A ke of Aledo, Justice Charles C. 
Craig of Galesburg and Justice William M. Farmer of Van- 
dalia, all Democrats. 

The os inion holds that the Legislature has the au- 
thority to confer yt sade! od upon women to vote for all offices 
created by statute; that the Legislature has the authority 
to empower women to vote for or against | all questions or 
propositions submitted to popular vote in any political 
subdivision other than those questions which the constitu- 
tion provides shall be submitted to a popular vote, such as 
constitutional amendments. 


Nicaragua (Republic of).—<Statement by Bankers.—The 
following statement concerning financial transactions with 





the ao of Nicaragua was sent Thursday (June 18) to 
Benj. Snively, Chairman of the Foreign Relations Com- 
mittee of the S. Senate, by Brown Bros. & Co. and J. 


W. Seligman & Co. of New York. 


Our attention has been called to n aper rts of a resolution in™ 
troduced by Senator Smith of Mishions the United States Senate, di- 
recting the Committee on Foreign Relations, or any y aab-comunitees thereof, 
to inquire into certain transactions pgrwoes ‘the Republic of Nicaragua and 
Messrs. Brown Bros. & Co., J. & W & Co. and Speyer & Co. 
The © of which to the resolution makes positive statements, every 

which, so far as it relates to the undersigned, is incorrect. 
man Go: fs are not ted with Brown Bros. & Co. and J. & W. 

& Co. in their stenenenee transactions. 

rnest H. Wands was not designated as Financial Agent of the Re- 
public: of Ni in the interest of said Brown Bros. & Co. and ane 
ving been designated as Financial Agent before the bankers had 
lations with N in fact, - bankers met Mr. Wands oy the e first 
time when, as Financial Agent of Nicaragua, he, on behalf of Nicaragua, 
negotiated with them. 

Neither Brown Bros. & C o. aes J. &W.S & Co. ever bo - 
‘of the bonds of the Republic. of Nicaragua at a low price or at any 0 

ce, and have not made and do not stand to make any profit 

eir redem son: they never owned and do not now own, any bonds of 
Bop of Nicaragua. What the bankers was as follows: On behalf 

ie negotiated haw the Poan of Ceo Ek yy oo in 
London, and J. Secre 
representing tiblic? of Nicaragua. 
the rate of interest 
secured for the Republic of Nicara- 


Avebury, Presiden 
the holders of bd bonds of 1908 of thee Rept 
managed ‘or the ju a uction 0 
on said bonds from to 5%, an ds 
th rz ce 


cash withheld in London by the 2 ae ema : 

secured for the Republic a reduction in redemption oe of the bonds 
was charge made by the bankers. The only 

matter was that, on behalf of Nicaragua, 

Paris for the purpose of the assent of the French bond- 

ent, so advan to Ni 

e- 4. Seen eld tee e bankers below its 

51% of che shares 0 of the railroad wee 


retained b peg mang ty a and, 
coy. the price pala, so far on mot below its actual Rd in the hight 
. above the actual —— the road. The railroad has paid 


Givident since the stock was 

5. The bankers have not bp neg profits of any kind Gaon comping 
the Republic of Nicaragua to redeem any of its bonds. kers never 
owned and do not now own any of said bonds; furthermore, they have made 
no profit on any of their transactions with Nicaragua. They have charged 

% interest on their advances and no commission except one of $7,550 on 
= icular advance. Av roportion of said advances, amount- 
ing $1,060,000, still remuaitie d. They have bought 51% of the 
road and 51% of the bank, to t the future enhancement in the value of 
which they must look for ony ble rofit. 

6. Generally speaking, th nkers have not only not brought reproach 
upon the American Government as argos. but, on the contrary, they have 
without compensation put through in icaragua a —— piece of con- 
structive financing. hey have aided Nicaragua to adjust its foreign 
debt at a reduced rate of interest; they have Be rey Nicaragua in settling 
its disordered currency; they have aided Ni in evens the col- 
lection of its customs revenues, which have la ly increased in consequence. 
They have greatly improved the condition an — of the Railroad of 
Nica - For the purpose of males the . ible, they have 
loaned sums to Nicaragua from time to time nal ave purchased 51% 
of the stock of its national railroad cea 51 x of its national bank. The 
bankers have received no dividends on the shares either of the railroad or 
= _— and neither enterprise is at present in a condition to declare divi- 

en 

The entire p , and the manner of its execution, we respectfully sug- 
gest, reflect t on American banking methods. We think it unfortunate 
that baseless accusations should have been made to discredit American busi- 
ness men and their methods. 

The members of our firms and their books are at the d 1 of your Com- 
mittee for any investigation you may desire to make in this matter. 


BROWN BROTHERS & CO. 
J. & W. SELIGMAN & CO. 


nee oe 


Bond Proposals and Negotiations this week 
have been as follows: 


ADA, Hardin County, Ohio.—BOND OFFERING .—Proposals will be 

ed until 12 m. July 7 (ime extended from June 19) b ale my aw 

Vil jo Crk. for $2,200 5% Montford St. improvement Pj 

ad), §) $200. Int Ae Oo. Dus $100 Ost. P10h4 

ng on Oct me 1226 to 1938 incl. Cert. check for 5% of 

or paysite to Village © lerk, required. Bonds to be deliv and 
0 days from time of award. Purch. to pay accrued int. 

ADAMS ‘SCHOOL FS as | ne P. O. Adams), Decatur County, 

Ind.—BOND will ee ed until 1 p m 

awe oa) June 20) by Arth 


June 27 tdate & Topssman rustee, for 
7,988 4 souges school-house bonds (V. 8. D 787). "Denom. od 
rap (1) semi-annually at St. ad Bank, St. Paul 


merest . 
$530 "yearly on July 27 from 1915 to 1928, inclusive, and $568 July 27 1929. 
ALABAMA.—TEMPORARY LOAN.—A loan of $1,000,000 has been ne- 
gotiated through the New Farley Nat. Bank of Montgomery 
ALHAMBRA SCHOOL DISTRICTS, ee S eles Coun 
BOND SALE.—On June 4 $100,000 H District an 
Grammar School District t 5%, 30-year bonds were awarded to 


Harris Trust & 1 for $100.0 100. ding bo ett & McDonald or 
San Francisco o erated 100-4 A015 fe = on ed _ ool bonds. Denom. 
$1,000. Date Fane 4 1914. eT 


Calif.— | to 
” $100,000 





OWN SCHOOL DISTRICT (P. O. Allentown) iahigh 
received til 4 


County, Pa.—BOND OFFERING. —Bids will be un 
June 30 by T. P. Wenn d. of Ed., for an issue ot $100,000 4% 4% 
. tax: be Bon, Bh Denom. $500. Date July 1 1914. 

Int. J. & J. in Allentown. Due part on Jul iin 1924, 71929 and 1934. 
Cert. check for 5% of bid ble to A. P. er, Dist. ‘Treas 
Bonded debt, Aa Bt. e, $742,649 o "iloating debt, Sy 000 ,000. 
Sinking Fan $214, Sate 34. Assess. val., $46,500,000. 

ANN ABBOR, Washtenaw .w County, Mich.—BOND ELECTION PRo- 
POSED .—It is reported in 


that the question of $25,000 
motor fire trucks and Bn  nuidioes ben ds will be submitted to a vote 
at the November election. 
ANTELOPE VALLEY UNION peer SORCCe caged Tg waged Los 
piss County. epee dy posals will be received 
is stated, aved, by the ( nek | Bd. of Co. Supers. (P. O 
Los Angeles) ior xr $30, O60 $% 5% 


ARANSAS COUNTY (P.O. Rockport),Tex.—BONDS VOTED.—This 
7 on May 26 voted in favor of the issuance of $25,000 road bonds, it is 


yal 3 Pm 


ARCANUM, Darke County, Ohio.—BOND SALE.—On June 15 the 


$26, -year (aver.) coup. street-paving (assess.) bonds 98, 
ioe ie i Ohio Nat. Bank of IA. moon for $26 (862 25 
about A. 937%. Other bids were: 


iniare Seagulls k, Cleves on March 1. 


HLAND, Jackson County, are —BONDS Psd tag —The question 
ot Hssuing the $175,000 water-supply bonds (V. - 1474) ied, re- 
ports state, at the election held June 9 by a vote oft 1,206 to 308 


ASTORIA SCHOOL pres (P. O. Astoria). Clatsop County 


.—BOND SALE.—The $20 cep have 
on been awarded, an gee ye Bros. bonds (V 98: Poo 59 


ATHENS, Athens C Pay ae Sd OFFERING. —_ 


will be recetved until 12 m, ; OC. W. Gross, +o Aua.. for $6,500 
Int, 3 3. M.S a5 ue a $650 yea 1 from Yo1b ae 08 rl a” Yeas 
h Bask fe for or 10 foe iilte combat” Gann 
Sone aa pon 6 days from time award. Pur- 

to pay accru 


AUBURN, Lee County, Als. —BOND ELECTION.—An election will 
be held oan’ 22 22 is Sy vote on the question of issuing $10,000 5% 30-year high- 


A UBUR TOWNSHIP (P. Tiro), Crawford County, Bm _ 
BOND SALE .—The $20,000 5% 16 -year Gree) road bo 
June 10 eS 98 eB 1630) w t is stated, on June Is te to Wal 
oe. inckanatl for #320, 366 50 (101.8325)—a basis of about 
4 os 


AURORA, St. Louis County, Minn.—BONDS VOTED.—The pro - 
tions to issue the $20,000 t and $15,000 water bn bonds C: 98, p. Ot 07) 
carried at the election hel June 9 by'a vote of 81 to 68 and 78 to 62, re- 
pag ren Se Due in 1921, 1922 and 1923. These bonds will be issued to 

e State of Minnesota. ad res 

AURORA TOWNSHIP SCHOOL DISTRI (P. O. Ravenna), Ser. 

hio.—BOND OFFERING.—Pro will be recei 
. F. Lowe, Clerk of Bd. of Ed., for ae cae 
- Denom. $500. Date July 1 1914 
Dist. Treas. Due $500 each six months from J: 
1083 to 3 io Suiy Tt 1 1936 incl. Cert. check on a national! bank for $300, 4 
Education, required. 


” BARBERTON, Summit Coun ets —BOND OFFERING .—Pro- 

will be received until 12 m. J v1 eo. M. Korns, City Auditor 
or $1 5,000 bonds. Denom Ayn 1 1914. Int. at office of 
y ‘Treasurer. Cc 


- $500. 
ertified check for 1%, of bonds bid for (but not less than 
$180), required. 


to City Treasurer, Bonds to delivered and 
Rt 10 iS cage trom time of aueta. 


rae ot + & pay accrued int. 

BARTHOLOMEW COUNTY (P. O umbus), Ind.—BOND SALE. 

—On June 15 the two ieuues of 416 % 5 '2-8-year (aver. ) road bonds (V. 98 

Bio, 640 rim eee get oy Breed, Elliott & Harrison of Indianapolis. 
00 Gosch Road bonds to the First Nat. Bank of Columbus 


 RARTLESVILLE Westtnstes County, ¢ Othe. —BOND ELECTION 
phage nang _—Reports sta an election wil 


be held in the near future 
vote on the q aeation of ianaing $75,000 park bo bonds. 
Y, B Coun M —BOND SALE.—Th 20, 
BAY CITY, “ag une. e $20,000 4% 


tax-free | on June 1 (V. 98. p. 1707) have been 
awarded to ne a yt Sinking Fund Commissioners at par and in- 
terest, it is stated. 


BENICIA comocr Ry tin pa Solano By f Calif. Ey 
a ids will be opened at 11 a. p- Jul Ba De 
Clerk of the Board of Counte Su ‘airfiel ), for the $1 608 
5% impt. bonds voted May 19 (V. 98, p. 1 107). 
Ry yy! cous byes " ty Ind. e—sOne i ER A June My 
year (a 
1707) were pth Bh Fan F. Wild & Co. of road Tndinna lis for $9,427 os" 714) 


and interest—a basis odeals PRam. 4.364%.  Otber bids were : 
Breed, Elliott & Harrison, Indianapolis----.-_.......--... #2. 1% 52 
Fletcher-American National Bank, Indianapolis. --._...__- 411 = 


5 1914. Int. & N. Due $468 each 
six months from ‘May 15 1915 to Nov. 15 1924, Sabai: 
BOISE Care Ada Pong t Idaho.— BOND SALE.—On June 9 the 
two issues of 1-10- rd ser.) coup. assess. sidewalk, curb b and the Pumterman'’ g bonds, 
ageregating $58,078 ,078 40 be 98, go: 88D were awarded 


20. dan 100.60) ‘and int. Lys 
to furn lank = & 
James N. Wright & Co., Denver__..-._-. {$58,283 40 and interest for 6s 


59.703 40 and interest for 7s 


Wm. E. Sweet & Co., Denver_.....------ $58,148 40 and iaterens for 6s 
59,333 40 and interest for is 
Hoehler, Cumm' & Preséen, Toledo-_--_.$58,116 90 and int. for 6 
John E. Price & Co., Seattle..........-.-.- 58,878 40 and interest for - 
Ferris & Hardgrove, Spokane_.......-_--- 58.373 40 and interest for 7s 


were COUNTY BCROOL DISTRICT NO. 67, Ida.—BONDS 
Sg re ees OFFERING.—No sale was made on May 30 of the 
$1000 6% f10-yoee oes opt.) school bonds offered on that day. @se ds 
are now illis Lamberson is Clerk. of this D 
(P. O. Granite). 


BOSTON, Mass.—TEMPORARY LOAN.—Reports state that this cit 
coauaale negotiated a loan of $1,000,000 in anticipation of taxes at 3%. 4 


BOND OFFERING .—According to dispatches, Charles nay 
City Treasurer, receive sealed bids until June 30 for or the toliowine 
bonds: Be ee ire Reyes Street yey $1,400 eee, Bens 
$67. .000 Yanmually July 1 1915 to 1934 Inel.7$600,000 sewer, p -Paya art BIR 24 000 
uly 1 1915 to 1934 incl.; $400 ,000 payab 2 9R- 
nually fe T ipis to 1 a incl.; ,000 school, payab ble, 
July 1 1915 to 1934 inc ; $300,000 pignway: payable 15.000 ey 
July 1 1915 to 1934 foal. 00,000 way, Payable 000 annually 
Suly 1 1915 to 1908 incl.; $3 Peto mode ws service 
000 July 1 1915 to 1929 incl.; $125, re hospital, payable 
Hoh sent ois a, Sa Tap ee 
uly nc 
and $45,000 he nner: wy payable $3 £000 samaally 9 July 1 1915 to 1929 inci. 


, Payable $10, fa 


SOgr aa Choctaw County, Okla.—BONDS NOT SOLD.—The 
Town advises us under date of June 12 that no sale been made of 
ee "$36, 6,000 v8 aS-yeer coup. tax-free water-works-ext. bonds offered on 

May 15 § dD. 1474). Pinenom. $1,000. Date Apr. 14 1914. Int. 

A. at th cy of the State of Oklahoma in N.Y. The town 
3 no B. 3 ~} pay Assess. val. (est.) 1913, $600,000. 


BRITTON, Marshall Oo County, So. Dak.— BOND SALE.—On June 15 
the $30,000 1,000 $% a ear coup. sewer bonds (V. 0S Dp. 1787) were awarded 
to the zum <r Bank of Britton at par and int. less $300 for attorney's 
ees. er 


Hissell, Kinnicutt ‘Cc Co., Chicago, $30,025 less $350 for att'y’s fees. 

H.C.S8 & Sons Co., Chicago, par less $500 for att'y's fees 

Geo. Bechtel & Co., a” par less $600 for att’y’s fees. 
Interest payable semi-annual 
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BRONXVILLE Y. -—~BOND SALE.—An issue of $9,000 
bonds dated Jere iS 1914 has been awarded to Adams & Co. of New 3 
as 4.40s for $9,003, equal to 100.033. enom. $900. Int. J.&D. 
part yearly on June 15 from 1918 to 1927" incl 

BROOKVILLE, Franklin County, Ind. —BOND OFFERING .—Pro- 
poses will be received until 7:30 p.m. une 26 by Chas. E. Winscott, Town 

r, for $5,000 5% fod. 10-year (serial) East Fork and White River 


flood bonds. Denom. 

BRUNSWICE, Cumberland County, Maine.—BOND OFFERING. — 
Proposals will be received until 12 m. So-day (June 20) by J. Fisher, 
Village Treasurer, for $15, 000 4% sewer - Denom. $1 1,006. Date 
aX ob, eit: Int. J. & J. in Boston. Due $1,000 yearly from 1915 

ve. 


BUHL, St. Louis County, Minn.—BOND OFFERING.—Further de- 
tails are at hand relative to the ote on June 24 of the $135. 000 5% cou 

i | em). Proposals for these bonds w i 

y by F. J. ene. Villcee Recorder. 

$1,000. Date June 15 1914. Int. J. & D. at First State Bank, 

Buhl, or City Nat. Bank, Duluth. Due $5,000 June a5 1917 and $10,000 

yearly on June 15 from 1918 to 1929 incl. Cert. check on a State or na- 

tio bank or a draft on a Minnesota bank for $1,000, payable to Vil. 

Treas., soqures. Bids must be unconditional. Official vroular states 

that there is no controversy or li tion es of the vi or threatened affecting 

the village or the right or title 

ve respective offices. or the 

validity” of these bonds, and that there ve er been any default in the 

yment of ony — ‘obligation. Bonded ‘debt, $100, 000; floating debt, 

about $125.00 Assessed val. 1913 (equ.), $9,658,736; actual (est. ) 


wit tee Sumter County, Fla.— BOND OFFERING.—Proposa 

will be received by Thos. McCollum, Olty Clerk, it is reported, until 3 
ta m. yay i for’ 15,000 street and $12,000 water-works 6% 13 1-3-year 
ds. Int.ann. Cert. check for 5% required. 

CALerORA, —BOND SALE.—On June 16 the $3,000,000 4% high- 
way bonds (V. 98, p. 1707) were awarded at , it is stated, as Raeee: 
Mendocino nage . on ,000; iy County, $40,000; Humboldt County, 


$150, 1 Angeles, $100,000, and the remainder 
($2, 455, 1000) ta my the State Board of Control. 
The counties have stated ven B peer will take the following 


amounts oy endocino, $75,000; Im 
Colusa, $241.000; San Diego, $2 
$250,000; Los Angeles, $400,000. 


, $100,000; Tuolumne, $35,- 
"000: Sisksyou, $150,000; Yolo, 


CAMBRIDGE, Middlesex comm , Mass.—TEMPORARY LOAN.— 
Reports state that a loan of $250.0 been negotiated with the Charles 
River National Bank of Sanietine at 3% discount. 

CARER OS | Ae pee rig tg (P. O. Cameron), Clinton County, 
Mo.—BOND 5S. arris Trust & Sav. Bank of Chicago was 
awarded on Mey oe 355 000 bas. bonds. 

CARLISLE BoRO0L Yael (P. o. Costisle). Cumberland 
Bam. J Pa.—BOND OFFE. ra s will be received until 7.30 

Ww 1 (mot ny 29 as fine, Jaen ) by S. M. Goodyear, Sec. Bd. of 


Directors, for $92,000 4% 10-30-year (opt.) coup. tax-free bldg. 
Behooi Denom. $100, $500 and $1,000. Int. J. & J. at Farmers’ Trust 
Co., Carlisle. No deposit required. Bonded debt a? this issue), $114,- 


000: no floating debt. ‘Assess. val. 1914, $4,704,848 


CASPER, Natrona County, Wyo.—BOND OFFERING. —Additional 
information is at hand relative to the re on June 30 of the $75,000 
15-30-year (opt.) water-works-ext. and $15,000 10-20-year (opt.) sewerage 
coup. tax-free bonds (V. 98, p. 1864). Proposals for these bonds will be 
received until 8 Pi m. on that day by C. M. Bryan, Town Clerk. Denom. 
$1,000. Date July 11914. Int. J. & J. at office ‘of Town Treas. Cert. 
check for 5% of bid, payable to Wilbur Foshay, Town Treas., required. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 27 by M. M. Minnick, County 
Treasurer, for $18,000 (denom. $900). Arthur C. Earl et al Road No. 2 
and $6,500 (denom. $325) Arthur C. Earl et al Road No. 1 improvement 
bonds in Adams Township. Date July 11914. Int.M.&N. Due one 
bond of each issue each six months from May 15 1915 to Nov. 15 1924, incl. 

CEDAR CREEK TOWNSHIP (P. O. Lowell), Lake County, Ind.— 
an A OFFERING .—Bids will be received until 2 By m. July 10, it is 
are , by James Black, Township Trustee, for $11,500 444% 15-year 

ool-house bonds. 

CEDAR SCHOOL DISTRICT (P. O. Cedar), Smith County, Kans.— 
BOND SALE.—The Clerk of the Board of Education advises us that the 
$6, nO - -rronianc bonds recently voted (V. 98, p. 1788) have been dis- 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING. 
. E. Eby, County Auditor, will offer for sale at —. auction at 


11 a. m. July 6, $2,000 5% % coupon Kizer Ditch No. 39: Denom. 
$508. Date July 61914. Int. J. & J. at office of County Treasurer. Due 
00 each six waé from Jan. 6 1915 to July 6 1916, Cbasive. Certified 


check for 10% d for, payable to County Treasurer, required. 
Bonds to be Avecn and paid ‘for at time of award, but purchaser may 
have a ten-day pong Bidders will be required to satisfy themselves as to 
the legality of ti 


ese bonds, at own expense. 

CHEEKTOWAGA UNION ps A ern DISTRICT NO. 9 (P. O. 

Sloan), Erie County, N. Y.— E.—The $22,000 5%_ school 

pone offered on May 28 were oad a8 as Yo W. Sherrill Co. of Pough- 
eepsie. 

CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkins 
Park), Montgomery County, Pa.—BOND SALE.—On June 10 the $35,- 
og 44% % 21 2-5-yr. (aver.) gold coup. or reg. aoe. school bonds (V.98, 

. 1788) were awarded to Harris, Forbes & Co. of N. Y. at 102.602 and int. 
2 basis of about 4.053%. Other bids were: 


Reilly, Brock & Co., Phila__102.169| Harper & Turner, Phila____- 101.53 
Newberger, Henderson & — pou Bros. & Co., Phila__.101.07 
EE eee 1.91 |Ed. V. Kane & Co.. Phila__-100.75 


10 
Merch. Un. Tr. Co., Phila__101.78 


CHICAGO, Ill. —BOND SALE.—On June 15 $650,000 4% 10-year 
{averege) sewerage refunding bonds were awarded, it is stated, 

Trust & Savings Bank of Chicago at 99.03—a basis of about 4. toon 
Some of the ae bids were: 

a ak tas i iss ieee es deel ina eits di oie ae eid aia 98.812 
Harris Trust & Savings Ns it hanna ainda adm wnwell 98.793 
Wm. A. Read & Co. and E. H. Rollins & Sons, jointly, Chicago... 98. 78 
E. W. Clark & Co. and Follansbee & Co., jointly, C icago oth ahaienak shah 98.71 

There were seven other bidders. Denom. (50) $500, (250) $1 ,000, 
600) $1,000. Date July 11914. Dueserially Jan. 1 from 1916 to 1934. 


CHICAGO JUNCTION, Huron County, Ohio.— BOND OFFERING: 
—Proposals will be recelved until 12 m. June 22 by E. K. MecMorris, 
Village Clerk, for $3,000 54% ~~ wl 4 ement bonds. Denom. 
$500. Date May 1 1914. Int. . at office of Village Clerk. Due 
3500 yearly on May 1 from 1915 to 920; inclusive. Certified check for 

Pg Segene to Village Treasurer, required Bonds to be delivered 
and paid for within 10 days from time ‘of award. Purchaser to pay accrued 


a VIEW, Ga.—BOND ELECTION .—Anelection will be held July 9 
to vote on the questions of issuing the following 5% gold bonds : 
$5,300 street bonds. Due $500 in 14 years and $300 yearly thereafter. 
8,000 school bonds. Due $400 yearly beginning in 11 years. 
6,000 sewer bonds. Due $500 yearly beginning in 19 years. 
Denom. $100. Int. semi-annual. 


CLATSOP COUNTY SCHOOL DISTRICT NO. 1 (P. O. Astoria), 
Ore.—BOND SALE.—On June 10 $20,000 5% 10-20-yr. (opt.) bldg. bonds 
were awarded to Morris Bros. of Portland at 100.505, int.and blank bonds. 
Other bids were: 

Hartman & Thompson, Porta$20,110!Causey, Foster & Co., Den_*$20,026 
Lumb’m'n’s Tr. Co., Port. d_ 20,107|Ulen & Co., Chicago. _______*20'021 
Wm. R. Staats Co., ‘San Fr_ .*20,078 | Bolger, Mosser & Willaman, 

P’tl d Tr. & Sav. Co., Port_ -*20,059| Chicago _.___.__._....... 
Alay. Green & King, Keeler Bros., Denver______. 2? 

I do nie was nti wae *20.054|Jas. N. Wright & Co., Denv_ 20,000 

All bids provided for payment of accrued interest. 

a Check was not acceptable to the School Board. * And blank bonds. 
Denom. $1,000. Date July 11914. Int. J. & J. 


CLAY COUNTY (P. O. Brazil), Ind.— BOND SALE.—On June 11 the 
$13,400 4%% 5%*%-year (aver.) Peter Dierdorff et al. highway my 0 


Jackson Twp. bonds (V. 98, p. 1788) were awarded to the Brazil _frust Co 
Brazil, for $13,508 65 (100. 81) and int.—a basis of about 4.335° Oe 





ATER COUNTY RURAL HIGH SCHOOL DISTRICT 
NOt (P. 3. Weippe) Idaho. —-BOND SALE.—The $3, + 54 6% te 
(opt.) coup. tax-free bia bonds offered on Mar. 14 (V. 851) 
Lr We tam to W: - Sweet & Co. of Denver he & Pité-eanet so 1 to 


CLINTON SCHOOL TOWNSHIP (P. O. Millersbur Elkhart 
County, Ind. pe ill gl ony na Proposal band cS pene ved until 2 
each from Ju 
eck for 25% of bid required. if Pee eee es, See 
witheon Sandus County, Ohio. BOND OFFERING.—Pro 
be received until 2m. July 20 by F. A. Shaw, Vil. Clerk, for $ 0. O00 
He maple water-works-impt. bonds. “ee $500. D R 
1914. Int. & N. Due $1,000 each six months from May 1 1 1911 
Nov. 1 1920 +s Cert. check = a Clyde bank for 5% of bonds bid ty 
payalte, $2 aa tea a e-. required so Bonds to = oe, delivered and id for 
Bids must be unconditional. _— - ‘ 
COCHISE COUNTY SCHOOL DISTRICT NO. 14, ae-—ROND. 
SALE.—The $5,500 6% 12 pyar (average) school bonds offered May 
A yey Pp. 1259) were awarded to the Bank of Lowell for $5,525, equal’ to 


comons, stony County, N. 


Y.—BOND OFFERING.— 
will be recelved bsg ~ 


12 m. June 25 by “3s Mitchell, Chamberl 


$20,000 4%% tax-free f uip. x Denom. 1,000. Date 
AE tat. ‘J. Tob to 1934 incl”” Care check: ine NY. “ena we 
early on rom n 

isend Shanaterlats Si kaue)'37B0.608 


Bonded debt (not = this issue’ 59,656; 

no floating debt. Assess. val., $12,282,202. : mom 
COLORADO.—BCGNDS NOT SOLD.—Reports state that no bids were 

rocetves on Jane 15 me ™. $700 a 4% ort Ta fort.) gold ineurrec- 

ered on that da . 

the bonds will be re-adv ertised. si ' se nisten eal 
yor nant on Ga.—BOND SALE.—On June 10 ~ $450, 000 5% 1-30- 
ell oe ig gold coup. tax-free water-works bonds seo) were 

it is stated, to Kean. Taylor & Co. of New yon ~ [64.9 

CONCORD, Merrimack County, N. H.—BOND SALE. rans aii 16 

the $70,000 4% 12-year foverage) coupon school-building bonds (V. 98, 

p. 1864) were awarded, it is stated, to R. L. Day & Co. of Boston at 


102.189—a basis of about 3.772%. 

COVENTRY TOWNSHIP, Summit Count Ohio. Sane OFFER- 
ING.—-Proposals will be received until 11 a. “i by 8. P. Mars i 
Twp. Clerk (P. O. Barberton R. F. D. No. 34), _ 4 the Selimutien Bo 
coupon road aS 
$2, Manchester road bonds. Due $500 yearly on Oct. 1 from 1915 to 

ve. 
2,500 ry (ge a road bonds. Due $500 yearly on Oct. 1 from 1915 to 
4,000 Arlin St. “oi. bonds. Due $500 yearly on Oct. 1 from 1915 to 
1922 inclusive. 
Denom. $500. Date July 7 1914. Int. A. & O. at Dime Savs. Bank, 


Akron. Certified check on a bent. nag | than the one making the bid, fo- 
10% of bonds bid for, rithin 1 to T ., required. Bonds to be der 
livered and paid for ‘within . Rant g from time of award. Purchaser to 
pa accrued interest. bonds were previously advertised to be 
ered on June 27 as ane . 98, p. 1788). 


COVENTRY TOWNSHIP SCHOOL DISTRICT, Summit County, 
Qhio. hae OFFERING posals will a received until 11 a. m. 
July 7 b Marsh, Clerk Bd. of Ed. (P. O ie ge R. F. D. No. 
34), oe Se 000 5% school bonds. Denom. 


‘ & O. Due 
Q yearly o nm Oct. 3 Ss from 1915 to 1920 incl. Gert! -*% for not less 
Shan 5% of bonds required 


CRANBERRY CREEK DRAINAGE DISTRICT (P. O. Grand 
Rapids), Wisc.—BOND SALE.—On June te the $76,262 50 6% drainage 
bonds offered but not sold on May 20 (V. 98, p. 1788) were awarded to 
Hoehler, Cummings & Prudden of Toledo at = it is stated. 


CROCKETT, Houston County, Tex.— BOND SALE.—The Commerce 
Trust Co. of Kansas City, Mo., was awarded on Mar. 2 $18,000 5% 
10-40-yr. (opt. A. — s bonds at par. Denom. $500. Date Aug. il 
1913. Int. A. eas 


CUT BANE, _ oe County, Mont.—BOND SALE.—On June 10 the 
$29,000 6% rag tenon (opt.) gold 3 . water bonds offered on May 24 
(V. 98, p. 1406) were awarded to C. H. Coffin of Chicago at par, 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio.—BOND OFFER- 

ING.—Proposals will be received until 10 a. m. June 20 by E. G. Krause, 

Clerk of Bd. of an Comnrs., for the following 5% coupon Butternut Road 

im rovement : 

$26,359 county 's share bonds. Denom. (26) $1,000, (1) $359. Due 
mg 13922 1 1916 and $2,000 each six months from Oct. 1 1916 to 


— ave 
7 581 seoans ds. Denom. @) $531, (7) $1, O00. Due $531 
Oct. I 916 ‘ands ‘31, 1.000 yearty on Oct. 1 from 1917 to 1923 incl. 
Date June ‘ 1914. Int at office of Co. Treas. An uncondition- 
al cert. check on a bank, other than the one making the bid, for 1% of bonds 
bid for, payable to Co. "Treas., required. Bonds to be delivered and paid 
for within i0 days from time of award. to pay accrued interest. 
Separate — must be made for e. 
oposals will be received until 10 a.m. July 1 by E. G. Krause, Clerk, 
Board of County Commissioners, for the following 5% coup. Solon-Rich- 
mond road-improvement bonds: 
$11,860 00 assess. portion bonds. (1) $360, (23) $500. Due 
$360 April 1 1 1916, $500 Oct. 1 1916, $1, each six months 
so April 1 1917 to Oct. 1 1919 incl. ‘and $500 each six months 
from April 1 = to Oct. 1 1924 incl. 
55,348 75 county *, Be bonds. penges. (1) $348,75, (55) $1,000. 
e $348 7 ori 1 1916, $3,000 each six months from Oct. 1 
1916 to Oct. 1 1920 incl., ‘$4, 000 April 1 and Oct. 1 1921 and 
$5. bvad each six months from April 1 1922 to Oct. 1 1923 in- 
ve 


Date July 1 1914. Int. A. & O. at office of County Treasurer. An 
unconditional certified check on a bank other than the one ——~ 9 the bid, 
rng 1% of bonds bid for, payable to County Treasurer, required. Bonds 

be delivered and paid for within 10 days from time of award. Purchaser 
to pay. accrued | interest. Separate bids n must be made | for each issue. hah 


OO MOULTON OL EE er 

““BOND SALE.—On June 13 the $11. T_R70 (assessment “portion) 7 and the 
$50,762 (county's portion) 5% coupon Clague road-impt. bonds (V.98,p 
1788) were awarded, it is stated, to Hayden, Miller & Co. of C levelond 
and Farson, Son & Co. of Chicago, for $12, 162 (102.45) and $51,919 
(102.28), respectively. 

DALLAS, Polk County, Ore.—BONDS VOTED.—The questions of 
issuing the $7, 500 sewer system impt. and $5,000 Rowell Tract purchase 
bonds (V. 98, p. 1182) carried, reports state, at the election held June 10 
(not May 26, as first reported). 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.—On 
June 15 the three issues of 444% 5%4-year (aver.) highway-impt. bonds 
(V. 98, p. 1865) were awarded as follows: 
$11,700 Howard Fee et al. Fugit Twp. bonds to Breed, Elliott & Harrison 

-. Indianapolis for $11,796 (100.82) and int., a basis of about 


4.335% 
8,000 Martin Hill et al. Jackson Twp. bonds to J. F. Wild & Co. of In- 
dianapolis for $8,060 50 (100. 736) and int., a basis of about 4.348%. 
6,000 0. D. McLaughlin et al. Clinton Twp. bonds to Breed, Elliott & 
Harrison of Indianapolis for $6,045 (100.75) and int., a basis of 
about 4.35%. 
Other bids were: 


a ¢ 


$11,700 $8,000 $6,000 
issue issue. issue. 
pres, Elliott & Harrison, Indianapolis... ..___--- SeeGe. wvshannse 
J Wild & Co., Indianapolis. -...---- $11,782 30 ove ea 042 90 
E. Te. Parr & Co., Chicago - - ~~ - 119763 18 8,043 20 6,032 40 
E.M. Campbell, "Sons & Co. , Indianap-- 11,747 00 8,05700 6,042 90 
Miller & Co., Indianapolis... ...-.----- $171 50 prem. on all three issues 


DE GRAFF, Logan County, _Ohio. —RBOND OFFERING.—Pro oenis 
will be rec eived until 12 m. July 7 (date changed from June 30) by L. 
Carpenter, Village Clerk, for $7,500 514% coup. electric- aR AR 
bonds (V. 98, p. 1865). Denom: $500. ate June 11914. Int. semi-ann. 
at Vill. Treas. office. Due $500 each six months from March 1 1915 to 
March 1 1922, incl. Cert. check for 24% of bonds bid for, payable to 
Vill. Treas., required. Bonds to be deliv erde and paid for within ten days 
from time of award. Purchaser to pay accrued interest. 
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DENMARK TOWNSHIP a Reese), Tuscola County, | Ln —— 
bonds has been a 


000 5% road 
John F. Mc : a at par. Denom. $1,000. Date M, May is 
1914. Int. M.&N. Due $2,000 yearly from 1915 to 1924 incl. °. 


DOVER (P. O. Canal Dover), Tuscarawas County, Ohio.—BOND 

OFFERING .—Pro will be received @ until 12 m. July by W. W. Rock- 

well, 00 street Aud. ee or the y's portion) bonds: 

$10, July 1 1014 (city's rtion) ‘coup. bonds. Denom. $500. Date 
114. 1,000 each six months from April 1 1918 to 


6,500 Qet. 1 19 g Ponwg am, $500. Due $500 


mig ds. Denom 
six months % asics.) 1 ei to April 1 1923 incl. 


each 
a0 Ry i ea) Pea ey a 
_ 
from a April 1 1918, oy Sag incl. weg ™ 


1,800 Crater Ave. 


on April 1 i918, ipa and bor enom. $600. Due $ 


18,000 Iron Ave. impt. (assess.) bonds. Den $500. oe 1,000 
each six months from April 1 1917 to Oct. T 1925 inc $ 
65,000 rt posal works coup. bonds. 7 $500. som suis 1 





. sheen & otties of St 
on for 2% of pF bid for, payable to City Treas., required. 


DOVER TOWNSHIP sQROOR ps ICT (P. D ’ 
Union County, . —BON. ag OD over 


E.—On June 12 the $2,800 5% 2 
yeas vty 2 ) Copp dg. bonds ie: 1789) were awarded to the ies 
Co. of W Mh od 2,805 {ioo. 178) and int.—a basis of about 
4.923%. 'The Commercial Sav. Marysville bid $2,805. 


Se ggg tenon OFFERING .—Pro- 
A $15. - 6% 10-20-yr. (opt.) street 
hese bonds are being offered 


DOWNEY, Bannock ae 
be received until June 4 

wen to cover amount is 
sontaeh A an election to be held June. hn 


DUNDEE (P. O. Omaha), Douglas County, Neb.—BONDS VOTED.— 
The questions of issuing $57,000 mpt. and $10,000 site purchase bonds 
carried, it is stated, at the election held June 11 by a vote of 515 to 166 and 
454 to 189, respectively. 


EAST MILWAUKEE (P. O. Milwaukee), Milwaukee County, Wis.— 
BOND OFFERING .—Proposals will be received until 7:30 p. m. July 20 
by T. B. Olsen, Village Clerk, it is stated, for $30,000 54% 1-6-year 
(average) funding bo: 

ae PALESTINE, Ohio.—BOND SALE.—On June 15 $3,000 57%, 

ter-extension bonds were awarded to Rudloph Kleybolte & Co. 
Cincinnati at 100. 50. Denom. $500. Date May 11914. Int.M.&S8S 
Due 1921 to 1926. 


EAST WAYNESBURG SCROOL DISTRICT (P. O. Waynesburg), 
Greene County, Pa.— BOND SALE.—On June 11 the $8,800 5% 12%- 
yo0e (aver.) coup. tax-free ahead bonds dated June 15 1914 (V. 98, Bi 

708), were awarded at the Citizens’ Nat. Bank of Waynesburg ws $9,001 

-284)—a basis of about 4.756%. The People’s Nat. Bank of Waynes- 
burg bid $8,837 50 and interest. 

ELEHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 25 ng, Wilbur A. Gray, County 
Treas., for the Sptlowing ¢/ uA, eens. 5 it. oats 

- $685. Dee $3,425 each 


$68,500 Union Twp. road mn 
six months from May 1 1 1915 to Nov. <5 1924 
25,000 Harden D. Markel et al. highway-impt. hy 4 Concord Twp. 
Denom. $625. Due ty 5 each six months from May 15 1915 to 
Nov. 15 1934 incl. 
39,000 Wm. M. Mitchell et pighwor impt. bonds in Concord T Trp. 
six months from May 15 1915 


Denom. $487 50. Dut $975 
to Nov. 15 1934 incl. 
32,500 Lome Twp. highways-impt. bonds. Denom. $325. Dee $1,625 
ix months from May 15 1915 e Nov. 15 1924 in 
All bonds ae June 25 1914. Int. M. & N. 


ELKIN SCHOOL DISTRICT, No. Caro.—BOND SALE.—C. A. Webb 
& Co. of Asheville have purchased $13,000 6% school-bldg. bonds at 193. 
int. and bond forms. Denom. $1,000. Date May 11914. Int.M.&N 
Due May 1 1944. 


EL SEGUNDO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BONDS NOT SOLD.—No bids were received for the $15,000 school bonds 
(V. 98, p. 1552)offered on June 1, it is sta 


ELSINORE SCHOOL DISTRICT, "Oalit. —BONDS VOTED.—The 
question of issuing the $8,800 school bonds (V. 98, p. 1708) carried, reports 
state, by a vote of 116 to 57 at the election held June 5. 

ENNIS, Tex.—BOND ELECTION.—An election will be held June 23 
to vote on "theissuance of a bond issue of $197,000 for the following purposes: 
Erection and improvement of public school bldgs., $80,000; paving streets, 
$35,000: erecting city hall, $20,000 (not $17,000 as first reported); purchase 
or construction of sewer system, $30,000: improving water-works system, 
$35,000. Int. 5%, payable semi-ann. in N. Y. or Chicago. Due in 40 
years, subject to call at purchaser's option. These bonds will be sold at 
private sale. 

ESCALON SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND SALE.—On June 2 the $13,500 6% bonds (V p. 1631) were 
awarded, it is stated, to Torrance, Marshall & Co. of ‘hee Francisco at 
102.955—a basis of about 5.625%. 


EUGENE, Lane County, Ore.—BOND SALE.—On June 8 the $25,000 


10-year armory-bldg. bonds (V. 98, p. 1708) were awarded to R. M. Grant 
& Go. of C perege at 100.08 and int. for 5s. Purchaser to furnish blank 
cua. Other ~ were: 


For 5\%s (Concl.) 
, Foster & Co., Denv_y25,406 
Wright F Sas Den-_-y25,062 


Geour. 8s. B. aT. Co., Tol. y$26,155 
zene Loan & Sav. Bank --725,812 
yv$25.510 milk eee & Wolcott Co. ,Clev 225,507 


ee yw Sr. Co. Port__2$25, os ‘Cause 
*N.W. Halsey&Co.. San F_.225,028 | 
aKeeler Bros., Denver. Bak ts taal 225 ‘000 | 


wm. 3 . & Tr. Co., Fol. 425,425 |C Coffin, Chicago. ----- 225,501 
Hoehler, A a & Prud- iret Nowe Bank, Eugene. __ 025,175 
den, Pedal na bcnenks 225,387 Cent. fe Y 2. XX: eee y25,050 


* For semi-annual interest. a Less $150. b And certified check. z Also 
accrued int. and certified check. y Accr'd int., blank bonds and cert. 
check. z And blankbonds. 

FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Fair- 
field), Freestone County, Tex.—BONDS AUTHORIZED.—tThis dis- 
trict, it is stated, has authorized the issuance of $15,000 school-bldg. bonds. 


FALLON SCHOOL DISTRICT (P. O. Fallon), Churchill County 
Nev.—DESCRIPTION OF BONDS.—The $20,000 building bends awarded 
on April 24 to Wm. E. Sweet & Co. of Denver at 102.11 for 6s (V. 

p. 1552) are in the denom. of $500 and dated May 1 1914. Due 31,000 
yearly May 1 from 1916 to 1933 and $2,000 May 1 1934. 

FALL RIVER, Bristol County, Mass.—BOND OFFERING —-Proposals 

ty a, eres until 10:30 a. m. June 23, reports state. for the follow ing 


$160.00 0 police-blds. bonds. Due $8,000 yearly on July 1 from 1915 to 
o4 Incl. 


80,000 school bonds. Due $4,000 yearly on July 1 from 1915 to 1934 incl. 

FERGUS COUNTY SCHOOL DISTRICT NO. 1, ont — SOND 
OFFERING .—Proposals will be received until 5 p. m. June 30 by H. 
Cutler, Clerk Board of Trustees (P. O. Lewiows). for $6,500 5% 15-20. 
year (opt.) coup. building and improvement bonds. Denom. (6) $1,000 

$500. Date July 11914. Int. J. & J. at office of County Treasurer. 

2 Sica check for at least 5% of bonds, Bera to above C —, required 
Total bonded debt (not incl. this issue) $97 000. Assess. val. 1913 (equ. ), 
$3,491,972. Official circular states that no previous bond issues have been 
contested, that en interest and principal of all bonds previously issued 
have been prempe y paid and that there are no existing controverises 
affecting this school district. These bonds were authorized by a vote 
of oe te nothing at an election held May 19. 

DLAY, Hancock County, Ohio.—BONDS NOT TO BE RE-OF- 
FERED. —TheC ity Aud. advises us under date of June 15 that the $9,800 
5 %e, 6-year (aver.) Third Street paving bonds refused by Davies, Bertram 
& Co. of Cincinnati, as reported in V. 98, p 1475, will aot be re-offered _ 

FLORENCE, Douglas County, Neb.—BOND OFFERING —Propesals 
will be receiv ed until 8 p. m. June 22 by John Bondesson, City Clerk. for 
$55,000 6% funding bonds, Series 1914 *A.” Denom. $500. Int. J. & J. 





at office of Sta oo Treagsrer- Due Jan. 1 1934. Certified check for $500, 
ao to Gite of Florence, required. A similar issue of bonds was 


ered on June 15 (V. 98, p. 1865). 


FRANKLIN, Williamson County 
state that an issue of $15. 000 school i 
to the National Bank of Franklin a 


FRANELIN COUNTY (P. O Brookville), Ind.—BOND OFFERING.’ 
—Proposals will be Naieen wnt 1 ag Jul oe Oy Chas. G. Riefel, Coan 
Auditor, for $2, neo 4 ater River ridge bonds N 
Denom. $500. Date ee Werte Int. J. & D. Due $500 
months from June 1 1915 to Dec. 1 1916, Cay Certified check i; a 

Franklin County bank for 3% of bonds bid for, payable to Board of Com- 
missioners, required. 


FRENCH CAMP SCHOOL DISTRICT, San wall bee County, Calif. 
—BOND OFFERING.— oe state that bids will received until 10 
a.m. July 7 by the Clerk of Bd. of Co. Supers. (P. O. Stockton), for $5,000 
6% school bonds. Denom. $1,000. 


FULTON COUNTY (P. O. Wauseon), Ohio.— BOND GPrEni NG. os 
Proposals will be received until 10 a. m. July 14 by Ww. Ackerman, 
County Auditor, for the following 5% road bonds 
$14,000 road- improvement No. 41 bonds. Due $1, 000 on July 1 1915 and 
1916, $1,500 on Jan. 1 1916 and $1,500 each six months from 
Jan. 1 1917 to Jan. 1 1920, inclusive. 
9,000 road-improvement No. 11 bonds. joint Henry and Fulton omnes: 
ee $1,000 each six months from July 1 19s to Jan. 1 1919, 
acbasive, and $500 on July 1 1919 and Stan. 1 1920. 
joint 1 road-im a ig 1 bonds, Henry and Fulton counties. Due 
000 on July 1 and $1,500 on Jan. 2 1 from July 1 1915 to July 1 
Taio. Inclusive, and $1,000 each six months from Jan. 1 1920 to 


Jul 1924, inclusive. 
m$500. Int. J. & J. at office of County Treasurer. Certified 
au for "$200 for each issue, required. nds to be delivered and paid 
days after date of issue. 
GARDEN POW RSET Pere aa tes DISTRICT (P. O. Garden), Dette 


Tenn.—BOND SALE.—Reports 
eg .-impt. bonds has been awarded 


21,000 


for within 15 
Coney, Mich.—NO UED.—The Secretary of the Bd. 
af _ . advises us that the $25,000 bonae recently authorized will not be 
u 
GARDINER wares DISTRICT (P. O. Gardiner), Kennebec 
County, Me.—BOND SALE.—On June 18 $75,000 4% 30-yr. water-main- 
ext. and fllter-plaot-installation bonds were awarded to ©. Gilman 


& Co. of Portland, Me., at 98. os ~™ of about 4.088%. “Denom. 
$1,000. Date July 11914. Int. J 

GLEne J FALLs SOROOL anvenon (P. O. Glens Falls), Warren 
County, N. Y.—BOND ELECTION. re election will be held June 24 


to vote on the question of issuing $75,000 4% % site-purchase, bidg. and 
cantly, Pee ue $2,500 in 1924 and 1925 and si00 000 yearly from 1926 
o ncl 

GOODING COUNTY (P. O. Gooding), idaho. —BOND SALE.—On 
May 28 $10,000 19-year bnods were awarded to Wm. E. Sweet & Co. of 
Denver at 100.55 for a? basis of about 4.956%. Denom. $1,000. Date 
July 11914. Int. J. & J. 

GRAFTON INDE RE DENT st'$3 DISTRICT of . O. Grafton), 
Taylor County, W. Va.—BOND OFFERING.—Proposals will be received 
until 12 m. July 9 bv W. M. Watkins, Sec. Bd. of Ed. for for the $110,000 5% 
+ oy ee i (ops) B > | es. bonds voted June 4 (V. 98, p. "1708). Dew July 1 
1914. t Merchants’ & Mechanics’ Savs. Bank of Grafton. 
Cert. ‘an for 50, of bid required. 

GRANDVILLE, Kent County, Mich.—BOND SALE.—The $12, my 
4, 15 vary (aver. ) tax free water-works-svstem-constr. bonds (V. 98, 

1183) have been awarded to the Hanchett Bond Co. of Chicago for $12 - 
133 Pag haba wa basis of about 4.89%. Denom. $1.000. Date Apr 97 
& 0. at the Grandville State Bank, Grandville, in 


ew 
York ‘eens, Due $1,000 yearly Apr. 1 from 1924 to 1933, incl., and 
$2,000 Apr. 1 1934. Total bonded debt. + gh issue only. Assess. ’bal., 
$247,000; seal val. of all property (est.), $500,000 


GRANT COUNTY Re ve DISTRICT NO. 115, Wash. ys na! 
OFFERING.—Pro Is will pe reosived | Lo ag 2 p. m. June 27 by i 
Sanders, County er (P. O. — , for $15,000 school ome at 
not exceeding 6% int., payable annuall fue in 20 years, subject to call 


any interest- i = 10 years. Bidder to state price at which 
he will coy wea es 


GROESBECE, teens County, Tex.—BONDS VOTED.—Reports 
state that at a recent election this city voted in favor of the issuance of 


$10,000 water-works-system-improvement bonds 


GROTON, Tom ir County, N. Y. a OFFERING.—Proposals 
will be received unt . m. June 22 by C. paooe, Vil. Clerk, 2 ~ 
$10,000 highway-impt. onds mentioned in Y ‘98. 1260. 
Date July 11914. Int. (rate to be named in bid) 
Bank, Groton. Due $500 yearly on July 1 from 1915 to 1924 incl. 
check for 10% of bid required. 

SugenS ora. Modine 

ING .— ip Clerk (P be received Ay 
tM Abe wom P. }. eg R. 
Wes No. 8 oetO0 ye mt omg D 
ag ve KS Due aN April 1 from 
$1, 600" on April 1 toon oan t 1996 and R500. April 
for 2% of bonds bid for, + payable to Townshi 
to be delivered and paid 
to pay accrued interest. 
required to prepare and 
bonds are to be executed. 

HAMILTON COUNTY 
On June 15 the four issues 


Gat. ° 


County: Sho. ofa Kat~q 
Suly 1 4 by Long, 
F.D.), for $4,500 5% cou ics ee 
Denom $ . Date July 1 1914. 
1921 to 1924, Tectusive. 

1 1927. Certified check 
p required. Bonds 

within ten days from time of Hines Purchaser 
Each ss as a foge S of his bid, will also be 
free of charge the blanks on which said 


Fasat Noblesville), Ind.—BOND SALE.— 
44, %, Wh fa Se bongs (aver.) highway-impt. bonds, 


aggregating $15,240 (V. 98 p. 1 were awarded to the Citizens’ State 
he ogg of Noblesville for $15,333 00. 609)—a basis of about 4.378). Other 
were: 
Fletcher-American National Rt Indianapolis. _...........- $16.536 50 
Breed Elliott & Mig I ate A stacks da eas duiven ts es ncae eh atia 15,322 00 
se a Ae a not ed ches ndnnawedawnnumine 15,289 94 
Date May 15 1914 "Tes. M.&N. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND SALE.— 
On June 12 the $100,000 4%% 30-year court-house and jail-construction 
bonds (V. 98, p. 1631) were awarded jointly to Seasongood & Mayer and 
the Western-German Bank of Cincinnati, it is ETSY! at 100.8155—a basis 
of about 4.20%. The bonds are dated June 12 1914 


HAMM TILE DRAINAGE DISTRICT  (P. a Onawa), Monona 
County, Iowa.—BOND SALE.—On June 10 $16.519 drainage bonds were 
awarded to the Security Sav. Bank & Tr. Co. of Tol A as 5 \s for $16.670 
(100.914). There bey no other bids received. Denom. $1,000. Date 
pias ay dais 14.94Int. J. & aa Due Jan. 1 1924, subject to call one-fifth yearly 


HARRISON TOWNSHIP SCHOOL ™ DISTRICT, Montgomery 
County, Ohio.— BOND OFFERING .—Proposals will be received until 
2 gp. m. July 1 by Wilber G. Siebenthaler, Clerk Board of Education (P. O. 

R.No. 1, Dayton) for $8,000 5% or toe en ee equipment 
ah Denom. $500. Date July 1 1914. Int $1,000 
yearly on Sept. 1 from 1915 to 1922, inclusive. Certified check tor $200. 
payable to District Treasurer, required. ds must be unconditional. 

HARTFORD CITY SCHOOL CITY (P. O. masse’, City), Black- 
ford County, Ind.—BOND OFFERING. = fe will be received 
until 12 m. June 23 by E. E. Cox, President Bd Ed., stor the $43,900 5% 
~“ school-bldg. and impt. bonds mentioned io Vv. 98, 1709. ‘Denom. 

00. Date June 15 1914. Int. J. & J. at Citizens’ State Bank Hart- 
Pao City. Due part yearly beginning Jan. 11920. Cert. check for $100, 
payable to O. P. Sample, Treas., required. No bonded or floating debt. 
yen val. 1914, $2,247,690. 

HARTFORD—NORTHWEST SCHOOL DISTRICT, Conn.—NO 
BOND ELECTION.—The District Chairman advises us ‘under date of 
June 12 that the election held June 9 was not to vote on the issuance of 
bonds, as reported in V. 98, p. 1789, but to vote on authorizing a committee 
to appear before the next General Assembly in 1915 and get power to issue 
bonds to an amount not exceeding $150,000 to take - 4 a floating indebted- 


ness of the district and build a | iti 
Avenue. ae en ee tion to the oo hool A peed on Albany 








See 
ree edar’ County, Neb. BOND OFFERING. aa. 3 Fe 
Pohle, City Sian is offering for sale $7.500 5% 5-20-year (opt.) coup. taxa- 
ble water-refunding bonds. Denom. $500. Date June 11914. Int. ann. 
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on June 1 at office of State Treas. Cert. check for 
Mason, Treas., required. Bonded debt (in 
No floating debt. Assess. val. $332,000. 


HIGHLAND PARE 
BONDS VOTED. at ee 
mpt. bonds carried 


ayable to R. 
5? issue), $21, 300. 


(P. O. Richmond), Mention Pate f Va.— 
vote of 85 to 1, the ye issuing $30,000 
stated, at the election held 9. 
HIGHLAND PARE RomOoe DISTRICT (P. 3. Dallas), Dallas 
County, Tex.—BONDS V OTED.—The question of issuing $30, 600 bidg. 
bonds carried, it is t the election held June 13. 
HILL bety sgt ©, SCHOOL DISTRICT NO. 32, Mont.—BOND SALE. 
—An issue of $1 6% awarded to the State Land peste 
at par on May tate Denom. $1 ,000. “Deo subject to call any int. period 
HILLSBORO COUNTY (P. O. Tampa), Fla.—BONDS VOTED. ities 
tS that the Ke aya of the $ and impt. 


5,000 pe eer ay 
Dist. school bon ~ PAL %. ) carried at the election held June 9. 
by emoult of the 85.000 er Dist. and $1,500 Dist. No. 7 election was 


ROLLY SPRINGS HIGH SCHOOL DISTRICT (P. O. 165908 | 
8 ), Wake County, No. Caro.—CORRECTION.—tThe $10 
54% -school-building bonds voted Feb. 17 fy. 98, p. 629) are being 

to ee BE Bond Co. of ‘ Dego- 

Int. J. & J. at the raceme fob Nat. Bank, N 
Bonded debt, $10, ,000 value, $331, 097; total 
n 1a 


jue 

value » $1, 000. It was even reported 
week's fobroniae’ * that these bonds were being offered to investors by the 
Hanover National Bank of mpd York. 


HOLYOKE, Hess =, aearer GALE ——On June 19 the following 4 4% gold 

qyupon tae tax-free bon $171,000, were awarded, to Hayward 
of f Boston and dvicoan, Ta aylor ¢ Co. of N. Y., at 102.25 and int. 

$20,000 saewes bon ds. 4,000 yearly June i from 1915 to 1919, 


clusive 
69,000 ao el ‘ponds. Due $7,000 ceety June 1 from 1915 to 1923, 
inclusive, and $6,000 June 1 1 
82,000 a bonds. Due $5,000 gune 1 1915 and 1916 and $4,000 
une 1 from 1917 to 1934, inclusive. 

$1 00. me. June 1 1914. Int. J. & D. at the Merchants’ 

Bank of Boston. 

‘Ciba bids aud B Pew + 

. M. Farnsworth & Co__--- 102. 07 R. L Day & as, oh a ee 101.789 
1 N. W. Harris & Co., 7. 


Dences. 2 
ational B 


HUNTINGTON Sovery @. oO. Huntington), Ind.—BOND OF- 
ill be received well 10 a. m. June 23 (and from day 


et -—Proposals w: 
thereafter until. sold) , Geo. W. Gill, County Treas., for the fol- 
Ft, % highway-impt. bonds: 
Henderson et al. highway bonds in Rock Creek Twp. De- 
ye feo. 


15. 
- Paul et al. highway impt. bonds in Rock Creek Twp. De- 


nom. ; 

9,000 Jacob wentarness al. highway-imps. bonds on twp. line between 
Union and Hun oe A ra ps. — 450. 

Date June 15 1914. Int. Due one bond of each issue each 

six months from May is 1918. to Nov. 15 1924 incl. 


IRONTON SCHOOL DISTRICT (P. O. Ironton), Lawrence Coun- 
» Ohio.— BOND SALE. a F —, 11 the $35,000 5% 20-yr. coup. Lom- 
bard school- ae. bonds (V. 1632) were awarded to the Provident 


ey ree ® & Trust Co. of Ofna Piat at 105.32—a basis of about 4.59%. 

Field, Richards & G.. Cin _ .$36,851! Hoehler, Qumanings & Prud- 

te "Roth & Co., Cin_____- 84 den, Toledo___..._.----- 771 
- Aub & Co., Gin i nes 36, '823 Stacy & Braun, Toledo-_---- 36,730 


easongood Mayer, Cin_. 36,44 
~ 36,795/S 4m _ & Co., Tol_. 36, 431 
F . Bank, Cleveland 36,126 

The Fifth-Third Nat. Bank of Cincinnati wa the high est bi 
ing a premium of $2,414 25, but alleged that they had made a mistake in 
their bid and asked that they be permitted to withdraw. 

JACK’S CREEK BRAGS | BISTRIOz, wenn County, Ga.— 
BOND OFFERING .—Proposals will be received by J. L. Patton, Sec. Bd. 
of D e Commrs. (P. O. Monroe), until July It AL $20,000 8% drainage 
bonds. Int. “- on guy 1 at Nat. Park Bank, N. Y. Due 10% yrly. 
beginning July 1 1917 
JENNINGS COUNT tf (P. O. Lanna Ind.—BOND SALE.—On 
June 16 $15,100 #2 % § 2-3-year Sani of ¥ highway improvement bonds 
were aw tot irst National aoe on for $15,211 25 (100.736) 


of abou -y 4.352 Other 
nd $15, D101 Miller a & Co., Indianapolis__$15,190 


oe R. Compton Co. ° 
Louis 


idder, offer- 


a basis 
Breed Elliott & Harrison, 
F. Wild & Co., Indianap__ 15,207|E. F. Parr & "Co., Chicago... 15,137 
‘J JONSON COUNTY (P. O. mony me Ind.—BOND SALE.—On 
June 16 the two issues of 4% % 5 2- pyene te iayverags) highway-improvement 
bonds (V. 98, 1866) were ate Sy ay haw ey 
$8,400 Ora Pi erell et al. Nineveh ds, to Breed, Elliott & Harri- 
son of om, $420. for $8, 463% Ci0. 75)—a basis of about 4 36%. 


42 

gs et al, ae. River Twp. bonds to Geo. Minner of Frank- 
eT 30 (100 .967)—a basis of about 4.305%. Denom. $155. 
Date June 15 1914.. Int. M.& N. Due one bond of each issue each six 
months from May 15 1915 to Nov. 15 1924, inclusive. 

JOHNSTOWN, Cambria County, Pa.—BOND SALE.—On June 
the $100,000 4% % 7\%-yr. (aver.) tax-free paving bonds (V. 98, & ‘1632) 
were awarded rts state, to Newburger, Henderson & Loeb of Phila- 
delphia at 102.323—a basis of about 4. 137% 


JOLIET, Will County. tll. BONDS AUTHORI ZED .—Reports state 
that the City Council on June 8 authorized the issuance of $50, 000 20-year 
(serial) refunding bonds. 
LAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 
C. L. Miller, City Clerk, will receive proposals until 1l a. m. June 22 for 
ce 000 1-10-yr. (ser.) street, $27,000 1-10-yr. (ser.) city and $25,000 
1-5-yr. (ser.) sewer 44% bonds. Date Fuly 1, 1914. Int. at City 
Treasurer's office. 
KALAMAZOO SCHOOL DISTRICT (P. O Kalamazoo), Kalamazoo 
County, Mich.—BOND ELECTION.—An election will be held June 29 
to submit to the voters the question of refunding an issue of $75,000 bonds. 


EANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BOND SALE.—The Harris Tr. & Sav. Bank of Chicago recently purchased 
the following bonds: 
$300,000 4% school- bldg. bonds dated July 1 1914 and due July 1 1932. 

200.000 4! % % school bonds dated July 1 1913 and due July 1 1933. 

KENNE WICK, Benton County, Wash.—BOND SALE.—This place 
has disposed of an issue of $23,000 5%% 10-20-yr. (opt.) funding bonds 
authariosd by a vote of 69 to 46 at an election held June 9. 


KILLEEN, Bell County, Tex.—BOND OFFERING.—Proposals will 


be received until July 13 for the $16,000 5% 10-40-yr. (opt.) water bonds | 


voted Oct. 13 1911 (V. 98, p. 707). $1,000. Date Jan. 1 1914. 
Int. ann. on Jan. 1. 


KING 4h bat yl pare HIGH SCHOOL DISTRICT NO. “J,” 
Wash.—BOND SALE.—On June 8 the $11,500 1-20-year (opt.) coup. 
constr. and equip. rade (V. 98, p. 1709) were awarded to the State of 
Washington at par for 5s. 

KNOX COUNTY pomooL Y aay ts 117 (P. O. Winnetoon), 
Bee. —BONDS WITHDRA — BON. ECTION .—The $5,000 6% 
5-20-yr. (opt.) coup. toaekas de Soni yr tte to be sold June 12 

V. 98, p. 1790) were withdrawn from market on account of not being legal. 
he ataoans of the issue exceeded the amount fixed by law. 

An election will be held June 29 to vote on an issue of $3,980 bonds to 
take the place of the above. 

ENOXVILLE SCHOOL DISTRICT (P. O. Knoxville), Marion 
County, lowa.—BONDS VOTED.—The question of issuing $7 » 000 high- 
school- uilding — carried, it is stated, by a vote of 611 to 391 at the 
election held June 9 

LAKE ARTHUR, Chaves County, New Mex.—BONDS NOT SOLD.— 
No sale was made of the $3,000 gold coup. taxable water-system- 
enlargement and extension bonds Coftered on May 30. Denom. $500. 
Date May 151914. Int. J.& J. at the Bank of Commerce, N. Y., or at the 
First State Bank, Lake Arthur. Due part May 15 1934 and 1954. Bonded 


Denom. 








valua‘ 


LAKE MILLS, po neien Coun 
city is offering for sale an issue of "36 
Denom. $500. Int. ann. on Feb. 1. 


LATTA, Dillon County, So. Caro. De REJECTED.—All bids ree 
ceived for the $65,000 light, sew water-works bonds offered on 
June 10 at not excceding % int. (V SD. Dp. a 7oG) were rejected. 


LAWRENCE, Essex Coun Mass. —BOND O veel 
sree Rit, Mit orm hela 


debt (not includ this issu 
Pt $67,360 ding e) $3,000. Floating debt $2,000. Assessed 


Wisc.— BOND OFFERING.—This 
000 4% tax-free general city bonds. 


bonds. Denom. $ 
1914. dee at at Old olony Tr. Co., Boston, at fttioe of Date June 1 
Lawren Dae $25. ,000 bg on June r from 1815 1924 incl. These 
bonds will be certified as to genuinen ioe f the abo oe ease company, and 


they will further certify Lo A] legali of this issue has been approved by 
Ro Gray, Boyden & Perkins Boston, h acco: 
bonds ‘when delivered, without charge to Serthaser™ —_—— — 
LEE nie Ft O. Tupelo), Miss 
way bonds a 
prise Oo of Tu 
and dat dated May 7 1913. nt 
from 1925 to 1938 incl. and $172,000 May 7 1 
LIBERTY SCHOOL T TOWNSHIP (P. O. Fairmount , Grant C 
(V4 98... 1708) a —_ 8 phates $8,000 Ay BE a 1-8- 5 ) bldg bona 
awar 
Y yairmhount at 102.66 snd eocrued interest. er 
Idaho.—BOND SALE.—On 


LINCOLN COUNTY (?. O. Shoshone) 
May 27 $10,000 refunding bonds warded to the Central Sav. Bank & 
Other bids were: 


-—DESCRIPTION OF BONDS.— 
warded at — 101 on June 1 to the 
lo (V 98, p. 1790) are in the denom. of 
& . Due $2,000 yearly May 7 


Trust Co. of Denver at 101.52 and yoy for 5s. 





eee Boe > K h.. Chi » $10, $10,112 a -. ~~ 
‘ cago, an or 
Smith & Paschall, Seattle. $ bles ,082 ond int. for 5s. 
Kissell, Kinnicutt & & Co. x... b20't 052, int. and blank bonds for 5s. 
i &H , Spo Rid, 
"HH. Coffin, Chicage, $10, 710 036 an oe ie bonds for 5s. 
Welle & Dickey Co., Ainnea ‘og $10. 025, int. ona blank bonds for 5s. 
James N. Wright & 


eapo! 
Co., Denver, $10,010 ‘and int. 1g ty 


Lape s Nat. Bank, Forsand r 5s. 
. M. Grant & Co., Chicago and int. for 5s, i disc’t of $98. 
‘358 and int. for 5iés. 


W. Halsey & Co., Chicago par for 5s, less dicount of $90 

Wan E. Sweet & Co., Denver for 5s, less discount of $205. 
10. 108 for for $348. 
int. & blank bds. for 5s, ene disct. of $250. 
0,240, ine and blank bonds for 5s. 
$10. 450, int. and blank bonds for 6s. 
Ulen & Co., Chicago $10. .211, int. and biank pone ad 5s. 
10 2° a, and blank bon r 6s. 

John Nuveen & Co., Chicago, $10,153, int. coat bland bonds for 5\4s. 
N. W. Halsey & Co., Portian4. $10, 108 for 5s. 
Exchange Nat. Bank, Spokane, $10,055 for 6s. 


*No change accompanied with this bid as required. 


LINCOLE Vk pee DISTRICT O. Lincoln), Lincoln County, 
Kan.—BON. ALE. ae $14,000 b bonds recent] thori 
_ oe es dg. y authorized have 
LITTLE RIVER waemrane DISTRICT, Mo.—BOND SALE.—A 
St. Louis newspaper states that an issue of $4,750,000 bonds of this district 
has been underwritten by a syndicate of Chicago ‘bankers. The deal, it is 
said, insures the completion of the est drainage ject now under way 
in the United States and the reclamation of 500, 000 acres of alluvial land 
in Se oe of Cape Girardeau, Scott, New Madrid, Stoddard, Dunkin 
and Pem 
a geen A tr 5 pai ta (P. O. osan), ity an County, 


a.—. RRED.—We learn ae. ve bids have 
been received for the $75, 000" 10-34-year (opt.) coup. taxable school 


5%; 
impt. bonds offered on June 13 (V. 98, p. 1790) but the Bd of Ed. has 
postponed decision until June~20. 
Ohio.—BOND SALE.—On June 11 the 
two issues of 5% coup. bonds (v. 
of Cleveland as follows: 
re see bonds for $15,147 60 (101.916) 
14,799 32 835- $-yr (aver.) sewer P talending bonds for $15,249 32 (103.04) 
asis 
Other bids. ware: 


7 and int. 


Oswald F. Benwell, Denver BaD, 





LORAIN, Lorain County 
98, p. 1632) were awarded to Otis & Co. 
14,862 60 6- aver.) 
$ pet ig 4 F B viiy 
of about 4.565%. 


$14,799 32 $14,862 60 Both 

ones I a. Px =. pe man ad 
ers— remium emium. emium. 
Weil, Roth & Co., Cincinnati__........_- 387 ee et cee 
Stacy & Braun, oe 334 01 Ps ceaib a dias 
| doer Richards & Co., Cincinnati________ 290 08 . 5 Seer 
Spitzer, Rorick & Co., Toledo_______-__- 271 00 | RRR RR a 
Ohio National Bank, Columbus_____.-__- 249 00 ee * "Swe 
Provident Sav. Bank & Trust cs. ae) aecene’’ -.) dees 
ee Tee crue naeeek cacace <hecee sere 22 

Scoauamual I, a signs caudas °° ~ cacane 415 


LOWELL, Mass.—BOND OFFERING .—Proposals will ae retvee it 
is stated, until 10 a.m. June 24 by the City Treas. for re % cereane 
notes dated July 1 1914 and payable $50,000 Jan. Ti9is-e Ae $250,000 
July 1 1915. 

LOWELL, Washington County, Ohio.—BOND OFFERING.—Bids 
will be considered until 12 m. July 11 by Jeff Wilking, Vil. Clerk, for $7,000 
5% municipal-bldg. cae guremape and constr. bonds. Denom. $500. 
Date peg 11914. Int.M.& N. Due $500 yrly. on May 1 from 1916 to 
SO a Ey PN Sg Say 
requ on elivered an a or wit time 
of award. Purchaser to =e accrued ed Interest eae 

LOWNDES COUNTY (P. O. Hayneville), Ala. —BOND OFFERING.— 
propos will be received until 12m. July 13 by the Board of Revenue, 


taggers, Chairman, for $75,000 5% 80- y high -i ° 
Cert. check for 5% of bonds bid for required a 


LUCAS COUNTY (P.O. Toledo), Ohio.—BOND OF —_ NGS.—Pro- 
posals will be received until 10 a. m. July 6 by Chas. J. Sanzenbacher, 
County Aud., for the following 5% road-impt. bonds: 


$9,500 road bonds. Denom. (10 900, (1) $500. D i 
45,000 peel oe carly, my te D ; oy ca eae ah 
road bon eno) ue $1, Goo ly f t 
incl. and 5, 000 yearly from 6 to 10 yrs ov shapes lateepecam 


42,600 road pos Denom. (1) $600, (42) $1 $1, 000. 
0 yearly from 2 to 8 yrs., and $5,000 in § and 10 years. 

41,600 road bonds. Denom. (1) $e $600. (41) $1, 000. Due $1,600 in 1 yr., 
0 yearly from 2 to 9 years incl. and $5,000 in 10 years. 

Denoam. (1) *$500, (15) $1,000. Due $1,500 in 1 year, 

OOP Yearly from 2 to 5 years incl. and $2,000 yearly from 6 to 10 


19,900 road. bonds. Denom. (1) $900, (19) $1,0 D : 
700 aca EE NMEA TS $e. un 000 ta 1 paren 
4 ds. enom 9 x 
$700 bonds. from 2 to 10 years inc $ ue $900 n 1 year an 
15,300 road bonds. Denom. (1) $300, C15) $1,000. Due $1,300 in 1 year, 


$1,000 yearly from 2 to 5 years incl. and $2.000 yearly from 6 to 10 
years incl. 


Date July 16 1914. Int. J. & J. at office of County Treas. Cert. check 
(or cash) on a Toledo bank for $1,000 required with issue. Bonds to be 
delivered on July 16. Bids must be unconditional. 

on pean. will be received until 10 a.m. July 3 by C. J. Sanzenbaher, 

ran ere of $79,893 32 5% main sewer districts bonds. Denom. 

GS SO Bae sere staid ae gear ota 

Treas. an m 2 to . incl. 

Cert. check (or cash) ona a Tolede bane for $1, bee’: uired. Bonds to be 

delivered on July 14. Bids must be unconditional. complete transcript 

of all p ings relative to the issue of said_bonds is on file in the County 
Auditor's office. 

LUDINGTON, Mason County,© Mich.—BOND” SALE.—An issue of 
$18,400 5% paving bends was recently awarded to John ¥. McLean & Co. 
of Detroit at par. Date June 1 1914.% Int. ann. on June 1. Due $3,680 


Due $4,600 in 1 yr., 


yearly from 1915 to 1919 incl 
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The ome compeny hag awarded an issue of $56,500 5% sewer 
bonds enom. S300. Boo $1,000. Int. ann. D 1 
from 1919 to 1919 incl. a ee See 
LYNN HAVEN, Washington County, Fla.—BOND SALE.—On 
June 14 the $25,000 6% 10-30-yr. (opt.) internal-impt. bonds (V. 98, 
1632) were aw arded to Rudolph Kleybolte & Co. of Cin. at 100.54: 


Siner bk 
(Cottin, Chicago ee $25,126| Powell, Garard & Co., vow * 000 
©: anor above bidders furnished the uired cert. check. 
Denom. $100, $500: end $1,000. Date June 11914. Int. J. & D. 
LYNN, Essex County, Mass.—BOND OFFERING.—Proposals will be 
poaag until 3 p. m. June 22, it is reported, for the following 4% tax free 


nds: 
s18.00 000 sciodl bonds. Due $1,000 yearly on Apr. 1 from 1915 to 1930 
and equip. bonds. Di 1 from 1931 to 1 934 incl. , 
200,000 Bide, and equip ue $10,000 yearly on June 1 from 1915 


204,000 wacer-eup ply y-impt. bonds. Due $14,000 on Nov. 1 1914 
00 yearly on Nov. 1 from 1916 to 1923 incl. and $6, 500 
Loo Ts on Nov. 1 from 1924 to 1943 incl. 
eonn met Wayne Connty, $133,000 sewers VOTED. —Accariine te fo ‘ 
position ue sewerage-system-insta 
pak Pe at t the election held June 1 scabies peton: 
meCOme CITY, Pike Coun 


-—BOND OFFERING.—Pro- 
1 be received until 8  L. unig, Me 7b 


y J. Dock Harrell, City Clerk, 


‘or $20,000 city-hall bonds. check for $ uired. ‘These bonds 
page eg tke for sale on June 2 (V. 98, Pp. 1632), but all bids received on that 
y were 


MADISON COUNTY (P. O. Rexburg) 
BONDS.—The $50,000 5 Sen ran and 
to Causey, Foster & Co. er (V. %¢. 
$1,000each. Date May 1 18 1914. Int. J 
years. 


MADISON COUNTY (P. 
7a 


ee —DESCRIPTI - OF" 

dge bonds awarded on May 8 
. 7089) are in denominations of 
J ue serially from 10 to 19 


London), Sie. —BOND OFFERING .— 
ls will be received “AB 12 m. July 13 by the Bd. of Co. Commrs., 
- Chaney, Co. Aud., for the following ben coupon road-improvement 


onds 
$25, 000 Lonéon and Marysville road-improvement bonds. Due $1,000 
m March 1 and $1,600 on Sept. 1 from March 1 1915 to it. 1 
1021 a and $1 $1,500 each six months from March 1 1922 to March 
nc 
Washington rah Tondon road-im phy ry bonds. Due $1,500 
six months from March 1 1915 ‘and March 1 +e! inclusive and 
$2,000 on March 1 and - 1 1923 1 1924 
Denom. $500. Date July 20 1914. Int. M. & 8. at office of Co. Treas. 
A desea of $2,500 with the Co. Treas. is required. 
MAINE.—BOND OFFERING. raerepomsie will be opened at 2 
July 1 by Jos. W. Simpson, State Treas. (P. O. Augusta) .for $500.00 4% 
coup. highway bonds. Denom. 0 and $1,000. Date July 1 1914. 
Int. semi-ann. Due $63,000 in 1915 and 1916 and balance in 38 years. 


MANILLA, Crawford County, Iowa.—BOND SALE.—Geo. M. Bech- 
tel & Co. of Davenport bave been awarded the $20,000 6% 10-year (opt. 
ayer.) Ee stin. bonds on May 11 (V. 98, p. 1408) at 105.49 @ basis 
of abou 


30,000 


MANISTI by: Schoolcraft County, Mich. oar SALB.—On 
ao 12 the $35,000 av woser-wore- tay". bonds ag P- 1260) w 
ward at *o 46, a ‘aoa 


ed to Hoehler ee & Prudden of Tol 
Stasis be bonds. | roelng L000" Date June 11914. Int. M. & 8. 
$2,000 yearly, Sept. 1, pt 1917 to 1933 incl. and $1,000 ept. 1934. 

MARICOPA counts SCHOOL DIST. NO. 8, Ariz.—BOND OF 
Se Olek Bae or Go Supen, Be Oe Phneale), for $50 606 655 soe ta 
r er’) 0. or ear 
school bonds. Bids ‘will eles be considered at a lower, rate of in z cares? than 
6%. Desc. $1,000. Date July 1 1914. 


Int. J. at ns a of Co. 
check on a national bank or upon oly RS bank for $1,000, 
payable to County Treasurer, 


req 
MARICOPA COUNTY SCHOOL DISTRICT NO. 17, Ariz.— BOND 
SALE.—On ¥~/ 11 the 15.00 og sch . D 1337) 
warded City Bank esa, 


ool bonds £098 
were a to the Mesa C at 100.56 for 5 


MARICOPA ( COUNTY ¥ Pomoct DIstRIOs NO. 56, aoe, —BOND 
OFFERI NG.—Proposals will til 11 a. m. July 1 by James Mil- 
ler Jr., Clerk Bd. oo: >, Buprs. Ce ‘®.0 


Due 


00 544 % 20-year 
gold school bonds. eae at a lower yee of in interest 
than oe Deiom. $1,000. Dore July 1 1914. Int. & J. at Co. 


Treas. ee BS on a national bank 
for $1,000, aR to County 

MARION, Merion County, Ohio.—BOND OFFERING. —Proposals 
will be received until 12 m. June 30 ig Harry E. Mason, City Auditor, 
for the following 5% bonds: 500. 


10,000 street and sewer impt Den Due $500 each 
months from: n: March pen 1916 to Sept. 1925 incl. Ocertified 


or u o ta taek in Arizena, 


3,209 -sewer-impt. t telty's poten) bonds. Denom. At $709, aL} 
Due yany March 1 from 193¢ ¥ 1919 incl. 
709 on March 1 1920. Certified check for Fu a oe 
9,500 bonds. Den Due 915 and $1,- 
gy montis from t.1 i915 to Beet 1 ar ivi9 incl. Certi- 


a ty & 8. Certified checks must be made 


MARSHALL COUNTY (P. 0. Moundsville), W. Va.—BID RE- 
JECTED.—Only one bid was received ons June 3 4 the i A ,000 +4 —- 
Dist. nepiE spe ds offered on that day (V. 98, p. 1710), an 


YLAND.—BOND OFFERING.—Pro onal will ¢ ines oo 
| or Murray Vandiver, State (P. O. Annapolis), for 
sone. free bonds: $3,000,000 due on Aug. las 
aR 1917 | $211,000 ser. “K’ 1|$257,000 ser. 
1918] 220 ser. “F’’ 1932 267,000 ser. ‘ 
228,000 ser. ““G"" 1 278,000 ser. 4 
289,000 ser. ““M’"’ 1929 


x “HH” 
ee 19. 

on Aug. 1 as follows: 
oer. 1921| $81,000 on ae 
ser. ee Al 85, * ae 
ser. “G"" 1923) 88, 000 ser ser. “L"" 
ser. “H” 1924] 91,000 ser. “M 
-—- ao 
$1,000 and y vege as to registration as to Eetectpsl. Date 


O71 1914, Int. F.& A ert. check on some responsible banking insti- 
3 & 5% of bid required. Bonds to be delivered on Aug. 1 at office 


fied check 
Date March 1 1914. 
payable to City 


Pe m. Jul 
shes fomrowrane 


188,900 ser. “co” ’ 
203,000 ser. “D” 1920 


and for $950,000 8S 
$57,000 ser. ‘‘A’’ wOI7 
60,000 ser. “B” 1918 
62,000 ser. “C’’ 1919 
64,000 ser. “‘D"’ 1920 





* SaDemA COUNTY ROAD DISTRICT NO. 1 (P. O. Mallet Creek), 
ba —wOND SA a zune 13 the $30,000 5% 14 Lo-7r. (aver) 
road- Post ae baa)e P: 1867) were awarded to 
Mayer fo for $31,057 (103. 23) and int.—a basis of about < bile Other 
Tillotson & Wolcott Co., Cle. $30,933 | Otis & Co., Clevelond, lois ovnacel 4, 880. 675 
Weil, Roth & Co., Cin._.... Hoehler , Cummings & 
Stacy & Braun, Toledo_.__- 30.777| den, Toledo____...-.._.- 30,628 


First Nat. Bank, Cleve-_-.-_-- 
MELBOURNE INDEPENDENT ComraoLinaTeD SCHOOL DISs- 
TRICT, Marshall County, Iowa.—BONDS VOTED.—At ? recent elec- 
tion this Br sty, voted 192 to 77 in favor of the issuance of bidg. bonds. 
of $35,000 was voted on Apr. 4 (V. 98, p. 1337). 
voeRBOMDNED COUREE 2, Si, Mercedate Mahi BARS 
— e question 
road bonds caaried ah & recent elect: " 
MERCHANTVILLE SCHOOL ‘DSSTRIOT (P. O. Merchantville) 
Camden County, N x. 3. = OND ( OFFERING. —Proposals os 


will be recei 
poet F 2 m. June 26 b d. of Hd. for the $50,000 fhe 
school-bldg. bonds voted “Ape city (V, 88 98, .P: 1337). "Denom. $1,000. Date 
July 1191 Int. J.& J.a , Merchantville. Due $10,000 
Orford. six years. Cert. dake for 2% of bonds bid for, payable to Harry K. 
Oakford, Borough Treasurer, req 


MESA UNION HIGH SCHOOL DISTRICT, Masicope County, 
Ariz.—BOND OFFERING.—Bids will be os ed at ll a. July 1 b 
James Miller Jr., Clerk of Bd. of Superv. O. Phoenix), “for $150, 
6% 20-year gold school bonds. Bids will ais be considered at less than 





6% int. Denom. $1,000. DateMay11914. Int.M.&N. Cert. check 
on a national bank or an Arizona bank for $5,000, payable to Co. Treas., 
required. 


MIAMI COUNTY (P.O. weeg), Ohio.— BOND OFFERING .—Proposals 

will be received until 10 a. m. July 3 Mahlon T. Staley, Coun a 
for the pm beg K apo up. P —- at Lee mi Pike improvement 

$16,500 series coun Denom. $500. oy $1,500 

Bh! a vane 1 ‘ole TOs = moo incl. and $2,000 on June 1 

922, 1923 and 1924. 
U series ‘‘B"’ township’s portion bonds. Denom. $900. Due $900 
yearly o Tenet! 1 from 1 a2 te to 1923 incl. and $1, 
6,600 series ‘‘C.” bonds. ee ue $600 yearly 
on June 1 um T 1915 . 1923 incl. and $1, Ries BB: Aca 

Date June 11914. Int. J. & D. at Ceueer reasury. ied check 

or cash for 5% of bid. cele to County Auditor, lied 7, to be 

pageant aal St. thin 5 days from time of award. Purchaser to 

AE Ay i ds must be unconditional and separate bids must 

made rod oy all 
MR SALE.—On June 12 the $8,000 5% tions (average) Lorimer 
road sopenvoment tes (assessment) bonds (V. 98, 0) were awarded to the 
of Ae at Lao) ‘unconditional bid of 100.35—a basis 


od seonn 4 Other bidders w 
R.L.Do hingerto.. 





Hamil'n_ $3.083 20 Qtis & Co. Cigvetené bi carina $8,030 
, Richards & Co.,Cin_ 00| Prov. 8. B. & Tr. Co., Cin_ 8'029 60 
Seasor & Mayer, "Cin. 8, O33 00 Tillotson & Wolcott Co. oo 
Ohio Nat. Bank, Columbus 8,031 25| Cleveland... -. 8,013 00 


MICHIGAN CITY SCHOOL CITY, Ind.—BOND SALE.—An issue of 
$35,000 5% bon awarded, it is stated, to the Fletcher-American 
National of Indianapolis for $37, 655 75—equal to 107.588. 

SPDOLATOWE, Butler County, Ohio.—BOND OFFERINGS.—Pro- 

will be recel wed juntil 12 m. Sty 9 by Louis T. Nein, City Auditor, 


or the following, oo 
$40,128 70 . Paving (assess assess.) bonds. Denom. (70) $500, ($10 
$512 37 une 11914. Due $4,012 87 yearly on June 
m 1915 to 1924 incl 
30,000 00 ier iat (city’s portion) bonds. Denom. $500. Date 
13 14. Due $1,000 yearly on July 1 frome 1915 to 1944 


15,000 00 eeaabeee. bonds. m. $500. Date. gyno 11914. Due 
1,000 yearly on June 1 [= 1915 to 1929 in 
14,000 00 fire-dep t. bonds. Denom. $500. fond - 1914. Due 
$1, 000.3 early on quly 1 from 1915 to 1928 incl. 
8,672 10 Garfield Ave. paving (assess.) bonds. Denom. (10) $500, (10 
67 21. Date. June 1 etrm Due $867 21 yearly on June 
rom 1915 to 1924 incl. 
Int. semi-ann. at Nat. Park Bank, 


Y. Certified check for $500 re- 
quired with first two issues and for $250 with last three issues. Bonds to 
be delivered be Body for within 10 days from time of award. Purchaser 


to pay accrui 

pm Mons, ii Retedved until 12 m. July 16 by Louis T. Nein, City Sa8- 
for $4, none 505% ome td sewers constr. (agents.} ho nds. Denom. $436 0 
Date June 1 i9f4. Int. J. & D. at Nat. Park Bank, N. Y. Due $436 Os 
io y on Jeane 1 ‘in i9ig * Pas incl. Cert. check for $100 required. 

onds to be delivered and pee for within 10 days from time of award. 

to pay accrued in 
BOND SALE.—On yang Ky the two issues of 5%, ay eam (one re) 


assessment bonds on ot Mk fadiex ,676 42 x $1 98, p. 
to Oglesby, Narnite Goat o. of Mid ag wb oe 11.709 i7 #700. 28) ai ond  int-— 


@ basis of about 4. OA 

Spitzer. Rorick&Co Tol_* 11 4 ab Tillotson & Wolcott Co., 

Seasongood & Mayer, Cin.*11,714 42| Cleveland._....--_---- $11,687 42 
* These bids ap to be higher than that of the purchaser's, but are so 

given by the ‘Audtcor 





med 





MILFORD, Ellis Coun ty, Tex.— BONDS VOTED.—The questions of 
——y fy 10, 00 water-works and $4,000 street-improvement 5% 20-40- 
year sont.) & ds carried at the election held June 8 by a vote "74 to 5 
an 


MILLVILLE, Cumberland County, N. J 

bids reonyets on June 12 for the three issu 

gating $79.000, offered on that day 
MILTON, Santa Bosa Coun 

—We are advised by the Town 


-—BIDS REJECTED.—All 
es of improvement bonds, aggre- 
(V. 98, p. 1710), were rejected 


Fla.—BONDS NOT YET AWARDED. 


we oe oe ea $15. eer under date of June. 1p that me 
aw been made e sewerage-system an x wa 
works-ext. 3% 30- coup. bonds offered on May 26 (V. 98, p. 1477). 
MILWAUKEE, Wis. —BOND OFFERING.—Proposals will be opened 
at lla. m. June 25 by the Commissioners of Public Debt, Louis M. Kotecki, 
City Com , and ex Secretary to above Commissioners, for 
the — 4\4%% coupon bonds: 
$150 bonds. Denom. (140) $1,000, (20) $500. 
100:000 hoepitel bonds, Dano, $40)91,000, (20) $500 
500,000 school bonds. Denom. 000. 
100,000 park bonds. Denom. $? 


,600. 
550,000 bonds. Deno Ls 1,000, (20) $500. 
Date Jan. 1 1914. Int. J. Bas = at Oly or at authorized 
Py nal 


agent of Milwa ee ue 5% of the above bonds each 
ear. Cashion died ono enolen or on a Milwaukee i See 
‘or 1% of bonds bid for, required. The Ge eee Re favorable op of 
cant & Oakley of C er with all logal papers and be Sarabiand ban aged 
expense, toge waa ee establish 

of the bonds. sponded debt 11914, $11,524,750. Assessed 

value 1913, $486,424,00 ‘ 
MILWAUKEE sour (P. O. Milwaukee), Wis.—BOND SALE.— 


We ave pavined thas the 934.000 unsold on of the $100,000 4% bonds 
for the home for dependent children, this county has been offering 
at popular subscription (V. 98, p. 1867). has been sold. 

MINNEAPOLIS, Minn.—CERTIFICATE OFFERING.—Proposals will 
be received until 2 p. m. June 30 by Dan.C. Brown, City Compt., for 
$736,829 07 certificates of indebtedness. These certificates consist of 12 
separate issues as follows: $4,293, $567,400 75, $39,804, $29,911, $11,878, 
$5,692 32, $4,762, $4,992, $3,819, $9,075, $32,203 and $22,999. Date 
July 11914. Int. (rate not to exceed 5%) payable ann. orsemi-ann. Due 
one-twentieth yrly. on July 1 from 1915 to 1934 incl. Cert. check for 2% 
of certificates bid for, payable to C. A. Bloomquist, City Treas., required. 
No bids will be considered for less than par value and accrued int. 

BOND OFFERING.—Bids will also be received until 2 p. m. June 30 
by Dan.C. Brown, City Compt., for $25,000 fire-dept. and $25,000 park 
4% 30-yr. bonds. Date July 11914. Int.J.& J. Cert. check for 2% 
of bonds bid for, payable to C. A. Bloomquist, City Treas., required. No 
bids will be considered for less than 95% of par value and accrued int., and 
bidder must designate the date on which it is desired that said bonds ‘shall 
be made payable. 

Official notices of this offering will be found among the advertisements 
elsewhere in this Department. 


MISSISSIPPI CITY RURAL SEPARATE SCHOOL DIPTSICT, 
m Co Miss.—BOND OFFERING.—Further ——, » + as 
ool bon 


p eee, on , vay 6 of the $15,000 5 
shane ba weaele sath er eaaak wal unall 12 m. on 


; Bron on Murphy, lee (P. O. Gulf ); 
a, dO 8 $1, 009. 0: (to) ) $500. Date July 110914. Int. ann. 7 ul 
at office of Treas. e $1, 500 early on July 1 from 1924 to 1 33 
incl. An snenedl Bon. 9 Mig check or $200 a. parable $0 A. J. Bond, Pres. 


Bd. of Ed., required. The reparing and hing said 
reauired. The expense « yf nn Ky. Si. 


bonds shall ional. 
gape Herkimer County, N. ¥.—BOND SALE. —Os J 1 
bis a of $2,000 coe thn e--  R Loy ed to, the the 


bonds was 
Oey Usien.. at for 4. ots. The Utica C City? Nat, 
d Geo ow erkimer ach h bid for 5s. 
Suly 11914. Due $200 yearly for 10 years. 
oe a Warren County, Ill.—BONDS VOTED.—Local news- 
state that this cit recently voted in favor of the issuance 

Ha 350, city administration b 

MONTICELLO, White County, Ind.—BOND SALE.—On June Pg 
the $1,500 6% 2-yr. (aver.) boulevard- -lighting system install. bonds (V. 9 


Prete 








1936 
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Pp. D. 1967) 7) were awarded to the Monticello Nat. Bank for $1,507 151100 476) 


5%%. 
> MORGAN COUNTY (P. O , Martinsville), 8), Ind.— BOND E.—On 
June 12 the $3,300 4 Cla To = V. 98, p. 1791 

were awarded, it is pea to he @,Clttgens oe ah bande (88. 9.3 fay 
a a 10 years. 


$3,334—equal to 101.03. Eben vo Paeren 9 


MT. PLEASANT, Charleston Coun: aro.—BONDS DE- 

FEATED.—The question of is issuing th i o, 18,004 ,000 6 ; vo Be, opt.) 
m: ; carry 

<4 tn deetien GEE Saas Bie oe te of 31 “for OB Bah 

MOUNT VERNON, Ohio. OND BALE SALE.—On June 15 the ecw issues of 
5% bonds, ting $54 (V. 98, p. 1710), were awarded to Otis & 
Co. of C d at 100.87. "The $32 600 4 435 % sewer bonds, Shee cltered 
on June 15, were awarded to W: ckerman of Mt. Vernon at 101.1. 
The bids were as 


follows: 

Wolcott Co., Cleveland—‘‘all or none,” at par and accrued int. 
Stay Sinvoo ine $22,000 44s, $5 premium; $9, 000 5s, $53 98, 
Hayden, iller & Co. Cleveland—for whole issue, $100 ame 

on M000 43ee, $35 mreminen: $94 600 bs to 

° 8, i 

ON, Notes See Columbus— 000 4 2 $9,000 5s, 
$18,200 5s, $237 03; $8,800 5s 25; $3,000 5s, $5; $14,000 


5s, 2h 25; and $1, 600 5s , $1 
318 Ma: — cinnath $6 D0 960 gectnanla on $22,000 4s and 
Breed, Elliott & Harrison, Cincinnati—$54,600 5s, $332 43 premium; 
$22,000 434s, $10 05. . ” sf 


MUSCATINE, Muscatine County, Iowa.—BOND SALE.—On June 9 
the $90,000 5% i Bachel'e C ) city-hall bonds (V. 98, p. 1867) were pur- 
by Geo Co. of Davenport. Denom. $1,000. ate 

June 1 1914. ‘Int. M. 


scten ern Henry Boia Ohio.—BOND SALE.—On June 15 


$4,909 50 50 514 % & yt ) coup. street-impt. bonds were awarded, 
maa co 10 & Sav. Bank ot ‘Toledo for $4,967 50— 

The, 31, i BI, 5% B-vesr aa Py i West Clinton St. and Erie Ave. 

sewer-imp assess.) bo - 98, 1633) were purchased on the same 


day fem. 18) Ds t by ee an — 
NEW ALBANY SCHOOL TOWNSHIP, Ind.—BOND SALE.—The 
ee foe pie A Co., it is stated, was awarded on June 15 $6,500 444% 
a 


NEWARE, N. J. ot SALE.—On May 1 a $50,000 4% Ze, 30-year 
yg rts ome for er bond dated May 1 1914 was purchased at pot ly “The 
mumissioners of the Sinking .Fund 1864 City of Newark.”’ Int & N. 
aeWARK. Licking County, Ohio.—BOND SALE.—On June 12 the 
$20, oat) a oh, =a Wg] sprest Senge. ers po rtion) bonds (V. 98, 
e Licking Co. eo trust Co. of Newark 
or $20. ol BC 80 tithe ‘679)—a basis of of about 4.537%. Other sg 
emiu 
R. L. Dollings es Hamilton$279 92 mae Nat. Bank, Columbus. $207 95 
Field, Richards & Co., Cin.. 265 53(8 Mayer, Cin_. 11000 
238 Pi Provident Sav. Bank & Trust 


Spiter. Rorick & Co., Tol... 2 NS a os ows 84 39 
y & Braun, Toledo_-_-_-- 221 63 Tillotson & WolcottCo., Cle. 55.57 
Otis e Co., Cleveland-_--_... 210 00|First Nat. Bank, Cleveland. 24 58 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—On 


June 16 the $66,000 4 Ri aver.) coup. school bonds (V. 98, 
te ° ) p. ( p. 


1867) were a 2 & Co. of New York for $66, ~ 
R15 , oe. e718) peg: 0 mae bids 

Oldham & Co. oe ost.$66,521 1| Harris, Forbes & Co., RG art 

<u See b e,’s ost. 66,496 | Millett Roe & Hagen, Bost. 66. 184 


. L. Day & Co., Boston... 66.441/Curtis & Sanger, Boston_... 66,178 
E. H. Rollins & Sons, Bost _- '374| Adams & Co., B 


38 

& Burr, Hartf’d. 66.329 Perry, Coffin & Burr, Bost_. 66, ‘019 

NEW ERGLAND, Se County, No. Dak.—BOND ELECTION. 

—According to rts, an election will be held June 22 to vote 
on the question of ist euing "37.000 000 water-works-system-install. bonds. 

NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 

—On June 15 the 535,800 p% lahore. aver.) street-impt. bonds (V. 98, 

e io Nat 


" 1685) were award ank of Galembas for $26,291 53 

103.918)—a basis of about 820.258 Fear bids were: 

reed, Elliott & Harrison,C att & Ma -. Cin. .$25,873 
Otis & Co., Clev | ERE 5 | First. -. Bank, Cleveland. 25,823 
Weil, Ro i < fe See 26" 735 Wm.R Com ton a St. L.. 25,815 


130| Hayden, Miller & Co., Cle. 25.781 
in 26:109| Tillotson & Wolcott Co., Cle. 25.747 


Western G an Bk. -. Cin_- 
Field, Riche & Co., C 


Prov.Sav.Bk.& Tr. Co. ., Cin. 26,000 Stacy & Braun, Toledo- iscsi to db 25.723 
er, Cummings & Prud- Rudolph Kleybolte 0., 
den, Toledo.........---- CRE Sc ckdineinwence 25,606 


5,943 ti 
Denom. (50) $500, (1) $300" Pes June l 1914. Int. J. & D. 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
Further details are at hand relative to the off: ering, ater ig 20) of the 


$40,000 5% 10-yr. coup. taxable school-bldg. bon 98, 967). Pro- 
ls for these bonds will be received until ‘12 m. hee Ey vezey, 
hairman of Finance Committee. Denom. $1,000 Date about = 1 


1914. Int.J.&J. at office of City Treas. Cert. ae for 244% of bo 
bid for, ppg uscondeeney ® City Treas., Bonds may yo 
registered as Official circular states ‘that there is no litigation 
or controversy > iromient or pending, and that this city has never defaulted 
in payment of any obligation, either principal or interest. Bonded debt 
nal. “his re ge no floating debt. Assess. val. my jolt seals prop- 
1,900; ( nal) $2,527,560; true val. (est.) 
“NEW ROCHELLE, V Westchester County, N. Y. eat OFFERING. 
ty Com will be received until ll a.m. =— 22 by Harry A. Archibald, 
City, ¢ rat for $90,200 444% cou r registered municipal impt. 
af 1914. Dene. (90 $1, 000, (1) $200. Date June 30 
. . at office of City urer, or, upon request of 
tered holder, in SN Y. ex e. Due $10,000 yearly on May 1 from 1916 
to 1933. inclusive, and $10 10.20 wet ay 1 1924. Certified —_ oe on a 
antag corporation or upon any national bank, 
2% ‘of bonds bid for, payable to vy * of New Hochell >. Fee ° he 
to be delivered and paid for at 10 a. m. June 30 at office of U3. Mtge 
Trust Co., N. Y. Cit anne +0 pay accrued interest. These bonds 
will be certified as mod genuin eness by the above trust compeny and their 
legality is being examined by Caldwell, Masslich & Reed o Y. City, 
whose opinion will be furnished to the aser. Bids must H made on 
ome furnished py the City Comptroller. KITE —_ (not_including 
his issue), $3,021.846. Assessed value, $40,314,7. 
NICKERSON, Reno Gounty, Hs Kans.—BOND nell NG.—Proposa 
Wing considered > 2 pe: my 090.59 . ay une ar ( reports state, by O. J. 
y Clerk, for Cow | opt.) water-works bonds 
(V. 98, p. 1262). Cert. check for 350 requir 
P a + sremball County. oo “BOND SALE—~On June 16 the 
ollow S were receiv or the street an 16,500 park 
bonds (V. 98, p. 1711): sé “_ 





$16. 500 sil. 000 
Provident Sav. Bank & Trust Co., Cincinnati-_-_-_-_- *$i7. pet 55 sii 02 79 
a ESS SEE ae ae 018 11,470 
CC, n.d ckobesumeadescsucaa 17485 00 *11,555 oo 
Weil, Roth & Co., Cincinnati__.............- X.. 17,04615 11,456 50 
Tillotson & Wolcott Ls ee 16,841 55 11,227 70 
pace Kleybolte & Go., Cincinnati--________- 16,765 65 11,138 60 
I nid a ae ee nhnndobeccedwn 16,518 60 11,012 80 
Seasongood & a An eaaenenaaiel (both issues) _____ $28,828 
* Successful bid 


BOND oprEniie Salil will be received until 12 m. July 14 by 


a Thomas, City Aud., for $6,500 5% ayes aving (cit i 
bonds. Denom. $500. Date Jul ly 15 1914 P int Je) Dees 300 on 
July 1 1941 and 1942 and $1,500 July 15 "1943" One. check for 2% of 


bonds bid for, payable to City Treas., required. Bonds to be deli 
paid for within 1 days from time of award. Purchaser to pay pobecne and 
NORFOLK COUNTY (P. O. Plymouth), Mass.— TEMPORARY LO 
—On June 16 the loan of $100,000 dated June 191914 and mateae Now 10 
101e SG 98 DP. 1867) was negotiated with Curtis & Sanger of f Boston at 
oO unt 
NORTH ADAMS, Mass.—BOND OFFERING.—Reports state that the 
Treasurer will receive bids until 11 a. m. June 24 for $188,000 4% water bds. 





NORTH BERGEN TOWNSHIP (P. O. A oa Hudson 





Sar Bit 38 by, the Twp. O "Commitee g. Pat A. Brad Sf tor 
n y the iommi Vv or 
ge 000 5 de es ; Deore tane 1 1914. 
Sect $500, sebahin to t emnkopt Twp. Treas., 
“NORTHBORO eCnOoL DISTRICT (P. O. Northboro), Page Coun- 
ty, lowa.—BONDS VOTED.—The question of issuing $4,060 bidg.-impt 
bonds carried, in Bi yt og at the dlection held py isa sues 
P Et ee ot tee auc ae : the month of gt c= 
() issues of bonds, aggrega : urchased b 
State of North Dakota at par: Se tond 
Rate Place— Purpose. : 
rth 7300 4 Adams Co. 8. D. No. 2....Refunding Apr. 10 14 Apr. 10 '24 
650 4 Adams Co. 8.D. No. 21_..Refunding Apr. 10°14 Apr. 10'24 
10,000 4 Dahlen 8S. D., Nelson Co_-_Building ar. "14 Mar. 24°34 
1,500 4 Divide Co. 8S. D. No. 23_-_-Building Mar. 24'14 Mar. 24°24 
1,200 4 Dunn Co. 8. D. No. 2__--_Building Apr. 6°14 Apr. 6°34 
50,000 4 Grand Forks County _-_-.__- Court-house May 1°13 fy ad 33 
5,700 4 McHenry Co. 8. D. No. 53.Buil Apr. 6°14 Apr. 6°34 
10,000 5 New Rockford City... __- -+ ay 1'14 May 34 
8,000 4 Stutsman Co. 8S. D. No. 26.Building Mar. 24'14 Mar. 24'24 
5,800 4 Walsh Co. 8S. D. No. 10_-.-_Building Apr. 20°14 Apr. 36 "34 
" pete Tee UNION FREE SCHOOL DISTRICT NO. 1, 


SALE.—On June }2 ime $57. eo 4 
Vv. 98, p. 170) were awarded, it is stated, 
Rochester at 106—a basis of about 4. 127%. 


NORWOOD, Hamilton County, Ohio. ney gad SALE.—This city 
prog awarded $5,000 debt-extension and $15,645 city’ 5 Pe rtion impt 
5% Ar ds to penmonaoed & Mayer of C aeons for $2.3 349 (106. 3) 
and Ppt 733 os 95), respectively. 

jy —BOND SALE.—On June 4 an issue of $5,000 5% 
1020-y. (opt nk of fy Geta paving bonds was awarded to the Johnstown 
~~ Johnstown at par. $500. Date June 1 1914. 


OAKLAND, oa: —BOND SALE.—On June 1 N. W. Halsey & Co. of 
San Francisco exercised their option on $645. 000, the remaining portion 
of the $1,155 000 sine 214% bonds ey. 98 Bs 1478). ‘The petce De oper § b+ per 
and interest plus $5. Denom. $1, G00" ioe Ee. 1191 

poe ae Ao tt ys ~The question of issuing the 00,000 mel 
bonds it is re at the election held June 17 by a vote of 
15,857 to 7, isi. This proposition was defeated on May 19 (V. 98. p. 1711). 

OIL CITY, renege Os Coen, Pa.—BOND SALE.—Reports state that 
the $40 000 4% % 5-3 ser.) tax-free epee t-impt. bonds offered on 
pene DNs! - 98. p. 1711) s been awarded the Colonial Trust Co. of 


OLD FORGE, Lackawanna Coun Pa. mpg A OFFERING.— 
Proposals will be received = Ae tp eh m. me 22 by Thos. F.. Corcorran, 
Boro. Compt., for 655.00 © $0.00 tax-free-im im prey vement bonds. 
Denom. $1, Int. J. & * 000 int 5. 10, 15, 20 and 25 years, 
and $10,000 in 30 kA Cert. Bue $5.0 = San. Py yable to Geo ehr, 
Boro. Treas., uired. Net bonded debt am, - cl. this issue), $84,000: 
Floating debt $27,000. Assessed val. $4,350,000 
ORDENA SCHOOL DISTRICT, Kern County, Cal.—BONDS 
VOTED.—The question of issuing $3,500 6% site- urchase-construction 
and improvement poms — by a vote of 14 to 1 at the election held 
June 1. Denom. +. com annual. Due $500 yearly from 6 to 12 
years, inclusive. 
OSHKOSH, Wenehese County, Wis.—BOND SALE.—According to 
ewes qeports the ae 000 4% % Eleventh Ward school-construction 


555) of to local investors. Denom. 
C250)’ $160, OE Da ate June 


- v.) bonds 
Ay Ba ‘iy rsece of 


Denom. 


$500. 1914. Int. J. & D. Due $5,000 
on June 1 from 1916 to 1925 inclusive. 


OSKALOOSA gg he a ae BESS ETOF. (P. O. Oska- 
loose). Mahaska Co » SOR. —BOND OFFERING .—L. T. Shangle, 

of Snort Bon , is offering for a the P18. 000 school bonds 
i ay 25 Via 66, p. 1791). Date about July 1 1914. Interest rate 
to be named in b 


baton oth ymay TOWNSHIP (iP. O. a peinesville) Lake County, 
Ohio.—BOND Pgh .—Proposals will be received until 2 p. m. 
July 11 by C. Mehaffey, Clerk, for $18.00 000 5% Mentor £%- 
improvement eth Denom. $500. Date April 1 1914. Int. 
~ —_— Aye Bank, Painesville. Due $1, oe on im Sore 1 ae si 500 

m Oct. 1 fro: . 1 1916 to Oct. 1 1920 incl. ix months from 
‘Age. 1 1921 to 0 Apt. "1 1925 ead pea $1,000 on er. 7 655" * Certified check 
for 5% of bonds bid for, payable to Painesville Twp., required. 

PALM BEACH count? (P. O. West Palm Beach), Fig; —BOND 
OFFERING.—Proposals will be received or tll July 13 by H. Lewis, 
Supt. & Public Instruction, for the $25,000 6% 20-year building Lh. in 

ool District No. 4. These bonds were offered on May 25, but the bids 
were received too late to be filed. 

PARKER, Surnet County, So. Dak.—BOND SALE.—The $20,000 
electric- ectric-light and $7,000 water-mains-extension 5% serial bonds voted 
March 27 (V. 98, p. 945) were awarded to Wells & Dicker Co. of Minneapo- 
lis at par on May 4. Denom. Me 000. Date July 11914. Int. J.& J. 

PAULDING COUNTY (P. O p eemising) Ohio.—BOND OFFERING. 

—Proposals will be received until = 30 = m. June 26 by Edw. McGaharan, 


Co a te eae Oe OB comet 1). $650, (13) $1,000. Due $2. 900 
n e aoaek. < ue 
yrly . $3,000 July 1 1920and $2, 


oh from 1916 to 1919 incl., 
July 


12,300 Arena ws cai. Denom. (11) $1,000, (1) $1,300. Due $2,000 
guy ,on. say iS from 1916 to 1919 incl., $3,000 July 1 1920 and $1,- 


8,600 Stanley pike ate. Denom. (7) $1,000, ()1) $1,600. Due $1,000 
Hy ges July) pew | 1ais to 1920 incl.. $1,600 July 1 1921 and $1,- 
uly 


22 and 
12.900 Kral pike bonds. (12) $1,000, (1) $900. Due $2,000 
ry son a At 1 from Toi" <0 1919 incl., $3,000 July 1 1920 and $1,- 


uly 1 
= y bonds. Denom. 2,8 1,000, (1) $1,100. Due 
PB 1916, 1917 and 1920, $2,000 July 1 1918 and 1919 
e July 1 1921. 
9,900 Cramer bonds. Denom. (9) $1,000, (1) $900. Due $1,000 
an ie 16, ws so yrly. on July 1 from 1917 to 1920 incl. ‘and 
uly 1 
10,000 somes aie and repair bonds. Denom. $1,000. Due 
$1,000 yrly. on July 1 from 1916 to 1923 incl. and $2,000 July 1 


1924. 
3,550 Zielke ditch bonds. Denom. (2) $1,000, 1% A ta 550. Due $1,- 
000 July 1 ios and 1917 and $1,550 July 
Date July 11914. int. J. & J. at Co. Treas. dav. SF its or certificate 
of deposit on a local bank of Paulding County for $1,000, payable to Co. 
Treas. uired. Bids must be unco nditional. Purchaser to furnish 
blank bende and coupons without cost to county. Bidders are required. 
to satisfy themselves as to the legality of the bonds. 
accrued interest. 


PAWTUCEET, R. I.—BOND SALE.—On June 18 issues of $100,000 
and $75,000 44% 1-25-year (serial) coupon water-works bonds were 
oueegee to Blodget & Co. of Boston at 101.90 and int.—a basis of about 

30%. Issues of $60,000 and $90,000 4%% 1-30-year (serial) coupon 
hiskooe and bridge bonds were also to be sold on June 18, but these, we 
are informed, were disposed of prior to that date. Interest_on all issues 

pres a & D. at First National Bank, Boston. Date June 1 1914. 
Bonde be certified as to genuineness by Old Colony Trust Co. of 
Scum. re took validity approved by Storey, Thorndike ,Palmer & Dodge. 


PENSACOLA meee Gounty. Fla.—BIDS.—The following bids 
received for the $400 30-year pe coupon Dock & Belt Ry.-aid 
Bete od on dunes (98, p. 1339) ected : 

Mayer, Deppe & Walter, Cincinnati, $400. 122 and int. for 5% bonds. 
Breed, Elliott & Harrison, Cincinnati, $370,000 and interest. 
Robinson- Humphrey- Wardlaw Co., Atlanta, $352,000 and interest. 

PETALUMA HIGH SCHOOL DISTRICT, Calif.—BONDS TO BE 
OFFERED SHORTLY .—According to reports the County Board of Super- 
visors have decided to offer for sale the $110,000 high-school bonds voted 
during May (V. 98, p- 1711 

PIKEVILLE, Pike Coun Ky.—BOND OFFERING.—Proposals will 

be received until 12 m. July Ly WS. Damron, City Clerk, for $15,168 46, 
$7,934 18, $12,999 65, $15,044 94, $1,347 19 and $3, 284 48 6% coupon 


.on Y 


Purckaser to pay 
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street-improvement bonds. Deen. 1 9500 except as to the of the 
»§ ve re mttples 3 of $ Date 


total of each 
Oct. 1 1913. eh ee E at First |N at. eville. Due one- 


tenth 91 watdens $0 call tia Oct 1 after 1914. 
a Bo vow at Bi least 297 of bonds! bid aaa payable to City Treas. . 


pene Fy on within 10 days from time 
. “ey agp ss cuee Paces. Separate bids must be 


UA SCHOOL DISTRICT (P 
wipes RA June 15 ‘the $50.60 000 OME aver. ae 
cou 
ee stern = Bank of Gln. for $50,368 OF (HOOT 3 a ee 
abou o- 


. ef Cen ont , County, Oma. = PONDS VOTED. rhe ques 
on of issuing $ ear water and light 
et SS cas Giolich bata dune © ee ee 
PORTAGE TOWNSHIP SCHOOL  pistRicr Summit Count 
Ohio.— BOND OFFERING .—Proposals will be received until 12 m. Suly 11 
\ lerk < Reard te Education (P. O. Patterson be 
n), for $42,000 5% coup. school bonds. Dae. $700. 7 July ai 
1914. Int. J. & J. at. office of Treas. of Bd. of Ed. Due $700 each six 
months from July 11 1915 to Jan. 11 1945 taal, Cert. check for $500 re- 
quired. These bonds were voted June 6 ‘a hes p. 1711) 
PORT ANGELES, Clallam County, W: se OND SALE.—W 
advised that $160, 196 86 and $24,272 60 7% street-improvement bonds 


PI 


0 4% 8 Miami County, Ohio. 


were recently taken by 7 © Morse, contractors, in payment for 
the work. enom. $100. Date ay 201914. Interest annually on May 
20. Dueon or before May 20 1924, subject to call at any int-paying period. 


PORT ors SEATTLE, + ane, & County, Wash.—BOND OFFERING.— 

pore Audivor, for $375,000 8% gol bende Beene Bic gtnonn. 

n sues 

posit of 1% required. e 6 

PORTSMOUTH, Scioto County, Ohio.— BOND SALE.—On J 
ie 18,500 5% 9-year {aver.) street-impt . (ave portion) ‘onde (v. eo 
A) were a ed to arrison, Cincin., and C. E. 

lon & Co. of a age mg at their joint bid of 104. ee basis of about 


$37 Ae p wang Ml Fig °319, 229 40| R.L.Dollings Co., Hamil 
Braun, Toledo--_. ts) 0. t’ 
peace ood & Mayer,Cin. 19,169 00/ Ohio Nat. mag x Pe 


k., Columb__ 

Prov.Sav.Bk.& Tr.Co..Cin. 19;104 95| First Nat. Bk.)Porte-- 18,943 
Sec. Sav. Bi {mouth... 18,840 00 
Cent. Nat.Bk 


Weil, Roth & Co., Cin__. ‘060 55 
Atlas Nat. Bk., Toe. cneo 18,975 00 

eybolté & Co., Cin... 18,627 65 
, ©. Winimae), 


4 z 12 amt ph eas igh bonds 1634 

2 e way bon ded, 
is stated, to J. F. Wild & Co. of Indianapo is ‘a $ Pisdecqual to100 tan 
* PULLMAN, Whitman County, Wash.—BOND GAs. Ta yume 2 the 

$20,000 5% (not bak y first reported) 20-year water bonds 1555) 

were awarded to Smith & Paschall of Seattle for $20,211 ual © for 055, 

a basis ales x: 17. ies $1,000. Date June51914. Int. J.& 


RANDOLPH J tapned tf (P. Winchester), Ind. —BOND OFFER. 
ING.—Bids will be received waelt 11 a. m. be 27 5 ~ ad D. 


County Treas., for the ge 44% +o 
$9,900 R. V. Murray et eo Bt bon Waskineton Twp. Denom. 


$4 
16,200 Fred R. Miller et al. bebwey bonds on township 
White River, Monroe one 5 ee townships. Desem. $810. 
Date June 15 1914. Int. M. Due — bond of each issue each six 
months from May 15 1915 to Now. Xs 1924 in 
RHODE ISLAND.—BOND OFFERING. ge OE A. Read, General 
Treasurer, will receive bids until 12 m. June 25 for the $617,000 4% 50-year 
ld tax-free charitable Saepeettons loan bonds mentioned in V. 98. p. 1555. 
oup. bonds of $1,000 will be issued and may at any time thereafter be 
quavertes into to registered at the option of the holder. Date July 1 1914. 
& J. Legality 86 951 000. by =e a General. Bonded debt 


(inctading this issue), . $756,197. Assessed 
value 1914, $662,469, 


RIDGEWAY Rann SCHOOL DISTRICT (P. O. Bisgowns), 
Hardin and eqn Se Vounties, Ohio.—BONDS REFUSED .— 
Nat. Bank of Co has refused to “rents a piss 000 &% 8 4-year 
(aver.) building bonds yon to it on May 29 (V. =: Be 1868). The 
reason for yt ry the bonds is that the bank's ALE isapproved the 
proceedings of the issue 

RIO VISTA UNION HIGH SCHOOL DISTRICT, Solano County, 

oa —BOND OFFERING.—Proposals will be received until 11 a. m. 
Re it is stated, ty! the Clerk Pr tt the Board of County papers (P. 

wistied). for $60,000 5% bonds voted May 16. V. 98, p. 1792. 

° SIWEERAnE SCHOOL DISTRICT, Yolo County. Calif.—_ BOND 
SALE.—On June 1 the $10,000 6% building bonds (V oes p. 1712) were 
awarded to the State of California at 100.90 an ae int. Other bids were : 





qn. —BOND SALE.—On 


Wm. R. Staats Co., San Aug 100.28 int. 
Torrance, Marshall & Co., San Francisco, 100. as and int. 
Denom. $500. Date May 4 1914. Int.M.&N 


RIVERTON, Minn.—BOND FLECTION.—A Duluth newspaper states 
that an election will be held June 23 to vote on the question of issuing 
$30,000 water and sewer-system-intsallation bonds. 

ROCHESTER, N. Y.—NOTE SALE.—On June 17 Ce 5000. 000 local 
impt., 100. 000 rater-works as. and $12,000 East Side trunk sewer 


notes Ves 68) were awarded to Salomon Bros. e Hoe oe er 
on their b pe. impt. and water-works ames. , 3.50% int., $5 premium: 
$12,000 mani Side trunk sewer, 3.25% int ther bidders were: 
Interest. Premium. 
Bond & Goodwin, New York, entire issue_____________-_- 3.75 $111.00 
Union Trust Co., New ork: 
00,000 Local ‘aape. es $100, 000 water-works impt_- mes a6 decade 
12,000 East Side vs CONTE 2s oh cabo aenede kee. spake 
Hibbard, ee & hee. ONO MONG. oa ok ou kan Be 3-35 100 00 
Goldman, Co., N. , $300,000 local-impt_-_-___- 3.95 5 00 
Equitable Trust Co. of New) York: 
‘$300, Ss BOGE OUUONNMING. occ ncdcsncenncececcs 4.00 15 00 
00,000 Water-works improvement.__....__________ 4.00 10 00 
$12,000 East Side trunk sewer_____....____________. ee eee: 
East Side Savings Bank, Rochester, $300,000 local-impt..4.00  __---- 
Genesee Vall. Tr. Co., Rochester, $12,000 E. S. trk. sewer 4.00 100 
ROSS COUNTY (P. O. he gg Ohio.— BOND SALE.—On 


8 
June 17 $18,000 5% 15-yr. road bonds were awarded,it is stated, to Weil, 
Roth & Co. of Cincinnatl for $18,192—equal to 101.066. 
SACRAMENTO, Sacramento County, Calif.—BOND SALE.—Ac- 
g to local newspaper reports, Wright & Kimbrough have purchased 
$18, 000 water-mains-extension al 

SADLER SCHOOL DISTRICT O. Sadler), Grayson County, 
Tex.— BONDS VOTED.—Recently t a district voted to issue $10,000 
school bonds, it is stated. 

ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND SALE.— 
On May 14 the $40,000 5% ar ear (average) ee ap ey eae Daa bonds, 
dated March 1 1914 (V. 98, ), were awarded to Hoehler, Cummings 
& Prudden of Toledo at 102, “ eeerans and blank bonds. 

8T. CLOUD SCHOOL DISTRICT P. O. St. Cloud), oneeras 
County, Minn.—BONDS TO BE OFFERED SHORTLY .—We are ad 
by the Clerk Board of Education, under date of June 8, that $15, 000 ro 
3-15-year (serial) a apg site-purchase bonds will be sol sold soon to I local 
investors or otherwise to best bidders. Denom. $200, $ and $1,000. 

These bonds, sqpeter with $75,000 4% high-school Dp Sildine | and $10,000 
4% Lincoln schoo! improvement bon ds, were voted June 2 (V. 98, p. 1868). 
The State of Minnesota will purchase the 4% bonds 

ST. JOHNS COUNTY (P. O. St. Augustine), Fla. —BOND SALE.— 
On June 17 the $650,000 544% coup. road bonds offered without success 
on May 11 (V. 98, p. 1712) were awarded, dispatches state, to the Heard 
Nat. Bank of Jacksonville for $652, 100—equal to 100.323. 

ST. MATHEWS gCHSOL DIssaiCT NO. 8 (P. O. St. Mathews), 
Calhoun County, So. Car.—BOND SALE.—On May 29 the $6,000 5% 
20-year coupon chock bonds (V. 98, p. 1634) were awarded to P Powell, 
Garard & Co. of Chicago at par and int. Denom. $500. Date July 1 
1914. Int. J. & J. 

ST. PAUL, Minn.—SALE OF TAX LEVY CERTIFICATES.—Of the 
$2,581,000 4% certificates issued in anticipation of taxes, $1,347,000 were 
sold over the counter on June 15 at par and accrued interest. ' The remain- 





POs Pere sehen by the Hortiwesten estern Trust Co., the First Na- 

Co. of St. Paul on June 16 at par and 

ont on be offered by these parties to the public at at the 
tes are due June 15 1915 and are exempt 


tional Bank 


wccued tents 
same price. 


e certificates 
all taxes. Intereat June is ant D 


TAMMANY PARISH @. =: wings Basie an La.—BOND 
Maen etre engl ee Bank and the Interstate Bank of 
Plow Ortenee Wags awese 180,000 5% ao-7eer A good-road 
bonds at par. Denom. $1, pa Pate July) 1ol4. ine 


SALEM, Columbiana Ohio.—BOND OFFERING.—Pro- 
als will be received ved. until 2m. Sune 29 oe Geo. Holmes, City Aud., 


or the eteg Cree: ipt 
yas 63 6 bby St. impt. bonds enom. (1 24 63, (4) $416. 
’ * oe 63 “Mar. 1 1915 on $415 sa Ay + oat 


to 1919 inel 
3,855 96 54@N — Main 8 Denom. (1) $771 96, (4) 
1. 1 ponois and $771 yrly. on Mar 


Due 771 96 M 
Ab 1916 to = es 
Cert. check for 2% of 
Bonds to be delivered 
to pay 


8T. 
The St. 


SALISBURY, Wicomico County, Md.—BOND OFFERING.—Pro- 
poses will be recelved until 8 BD. 2, June 29 by Jehu F. Parsons. OSes. 
$30,000 4 


street-im omen bonds 
Date 4 v1 yigta” ine Int. ae J.ins St aie toes Due $3. pen ) eneny 
pS oR, LR gad incl, sujet £0 ca eT COOO Flolting dabe 
2 . Bon e), 0a 
$6000. Assess. val. 1913 $5,100,000. 
SALT LAKE CITY, Utah.—BIDS.—The following are she other sigs 


received for See tre Seemte of 3°64 X50: avers bay Heer ceating F106 one 
awarded on June 8 to Emery, Peck + eckwoed 6 ieee as 0 5 and 
int. about 4.41 - 98 R 1868): 

N. Y. Life Ins. Co., N. Y_- 980 se . & 8. Bk., Chic__$301,181 


1,980) Ha 
Estabrook & Co.  Chicago-- 301,950] R. M - Grant & Co., Chicago 720 
oston.__ 301.599|E. H. Rollins & Sons, Chic. 298.671 
» N.Y. 301,590 Rito Roo 3 L. City 292,772 


SANBORN INDEPENDENT Se rts ps DISTRICT (P. O. Sanborn), 
O’Brien County, Iowa.—BON: he $20,000 8 3-5-year (aver- 
age) school bonds offered on May 18 Cv oS. Py 1409) have been awarded to 
Geo. M. Bechtel & Co. of Davenport at 101.13 for 5s—a basis of about 
4. 837%. Date July 11914. Int. 

SEATTLE, Wash.—BOND taurree i. —aAn election will be held June 
gO. = ds stated, to vote on the propositions to ry 2 te following bri 


: $479, Fifteenth Ave. Northwest, $350,000 Fremont, $318,500 
Sixth Ave. Northeast, $180,000 Montlake healevard and $435,000 West 
pokane St. 


SEBASTAPOL SCHOOL DISTRICT (P. O. Sebastapol), Sonoma 
Coun alif.—BOND ELECTION .—This district on mune — will hold 
an election it is stated, to yote on the issuance of $20,000 bo 


SENECA COUNTY (P. O. Waterloo), N. Y.—BOND ve —On 
June 15 the $102,000 8% 10-year (aver.) coup. or reg. court-house and 
N.Y impt. ones (Vv. 98. Pp. 1792) were awarded to Harris ,Forbes & Co. of 

b wd 819—a of about 4.153%. 
azslice., Pough. 102 37! qauiteble Trust Co., N. ¥--102 09 
Hodges & 102.155|Wm. A. Read & 


wn Bal Co., N.Y.1 Co., N. Y__102.07 

Adams & Co., Ry Ss a 143 Farson, Son & Co., as Y-_.-..102.037 

. & Co., N. Y_102.11 |Estab rook & Co., N a Re 1.60 
Date June L 1914. Int. J. & D. at the First Nat. Bank of Waterloo. 


wilte ean Medina County, Ohio.—BOND OFFERING .—Pro s 

be received until 12 m. June 29 by 8. D. Hall, Vil. Clerk ao ,000 

5% Fae og | electricligh t-distribution bonds. Denom. $500. June 1 

1 . & O. Due $500 aix months from April 1 1918 to Oct. 1 
1919 incl. es check tor 2% of Tak bid for, een to Vil. Treas. 

ome. Bonds to be delivered an one within 0 days from time of 

Purchaser to bidder as a part of his 


ed fy 
bid bid must o> to at own expense the oe on which bonds are 


execu 
SHAKER HEIGHTS (P. O. Cleveland), revolved unit Lem Ohio.— 
ax OFFERING .—Pro ti RR A if $ bY 
Carl A. Palmer, Mage gh erk, for by lh Ms 5% co’ 
$7,077 East 128th St. improvement bonds. Denon Cl D io. 4) $506. 
Due ¢ $577 Oct, 1 1915, $500 on Oct. 1 1916, 19 i 919, ioe and 
1923, aud $1.00) « m Oct. 1 1917, 1920 L9a3 and 
7,510 East 130th ement bonds ds. ) $10 (15) $500. 


Due $510 Oct. 1 ¥#, ber $500 on 1 1916, ia. 1920 and 1922, 
$1, 1 1917. ‘1919 9921. 1923 and 1924. 
Date day ada. ag "A. t Village Treasurer's office. Certified 
the bid, for 10%, of bonds bid 
for, for. payable 0, to Pf ane og 


Treasurer, Bonds to be delivered and 
days from time ican award. 
MITRVILLE 


aser to pay accrued int. 
TOWNSHIP (P. O. Southport), Brunswick County, 
No. Caro.—BOND ELECTION .—An election will’ be pole July 11, it is 
stated, to vote on the question of issuing $10,000 road bonds. 

SOUTHEAST TOWNSHIP, ee e County, Ind.—BOND OFFER- 
ING.—Proposals ty be received m. Jul by Bedford Hill, 
Twp. Trustee (P. O. Valeene) for $1, 000 Foe school Disstict N No. 11 building 
bonds. Denom. $250. Date July 2 1914. Int. J. 

SOUTH ORANGE, Essex County, N. J.—BOND eon -—On June 15 
the two a of 4% % coup. or reg. bonds (V. 98, p. 1712) were awarded 
to the Security Trust Co of Rochester as follows: 
$28,000 30-year playground bonds at 105—a basis of about 4.206% 


10,000 1-10-year (ser.) fire-equip. bonds at 101—a basis of about 4. sit 
$28. ,000 
ssue. 
M. Mi. Freeman & Co., Fulindelphis ehiadinad onwwediets 103.15 100.63 
7 8. Bippe & Co., ee nnn cnen andl 102.70 100.79 
. Everitt & Co., noe Nana clt tras oy eetiting tend merece 102.41 00. 
D 3 > RRR RSE IS 102.37 100.51 
Remick, Hodges & Go., New York_-------.-------- 102.177 100. 
M. Grant & Co., New York_.._..------.----.-. -17 100.27 
8. & Forbes & Co., New York__...---..-.---_-- 101.443 100.186 
Outwater & Wells, Jersey Ci CR ee a 100.975 100.25 


pee RIVER, MiAdleoex County, J.—BOND OFFERING.— 
will berecelyed — 8 p.m. June Pt by Chas. Anderson, Boro’ 
Broke for 225; 000 5% ear cou a em o iret Nat bon 
Denom. $1,000. Date Se 1 1914. Int. at First ~ Bank, 
South River, or, upon request of holder, in N. 
Certified check on a national bank or trust company for 2% ‘ot bonds mI 
for, payable to Geo. Allgair, Borough Collector, uired onds to 
——' s and paid for on uly 1 unless a subsequent date is TB. agreod 
Purchaser to pay accrued interest ids must be made on oo 
furnished on the Berea Clerk. These bonds will be certified as 
enuineness by the U. Mtge. & Trust Co. and their legality a proved 
Caldwell, Masslich ry Reed of N. Y. City, whose opinion wil 
purchaser. Total bonded aoe $166,000. Assessed value (real 
estate), P32, 057,640; presonal, $473,100. 
SPENCERPORT, Monroe County, N. Y.—BOND SALE.—On June 16 
$16, 000 8 BN pay tory (aver. ) reg. tax-free electri bonds were awarded, 
t is stated, to the Security "Trost Co. of Rochester at par for 4.30s. A simi- 
lar ies of bonds was awarded to the same company on May 5 (V. 98,p. 
SPRINGFIELD TOWNSHIP, Summit County, . 
OFFERING.—Proposals will be received until 1 
Boyer (P. O. East Akron, R. F. D. No. 22) 
Arlington St.-extension bonds. Denom. (7) $500, ) ooa8 Date 
July 6 1914. Int. A. & O. at D tors’ Savs. Bank, Akro ue $500 
yearly on Oct. 1 from 1915 to 1921 incl. and $324 57 Oct. L ‘1922. Cert. 
check on a bank other than the one making the bid, for 10% of bonds bid 
for, foe peraiie to Twp. Treas., required. Bonds to be deliv ered and paid for 
10 days from time of award. Purchaser to pay accrued interest. 
SPRINGFIELD TOWNSHIP (P. e- oer holz), Jefferson Count 
Ohio.—BOND OFFERING .—Pro fll be rece awe — 1 p. = 


Ohio.—BOND 
2:2 y 6 by Emerson 
r $3, got": 57 5%, coupon 


Twp. "Treasurer. 
1 1916 to Feb. 1 i919 ied. 


1914. Feb. “1 from A each 
‘to Aug. 1 1938 incl. Certified check for 5% of 


months from Aug. 1 191 











1938 
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bonds bid for ble to Twp. Trustees, required. Bonds to be delivered 
on oF before July 20 — ¥ 


STATESVILLE, Iredell County, No. Car.—BOND OFFERING.— 
Proposals will be received until 8 p. m. July 3 by C. D. Moore, City Clerk, 
for $25,000 5% 30-year graded-school bonds. Authorized by vote of 323 
Date July 11914. Int. J. & J. in States- 
ville. Official telegram states that there is no litigation pending or threat- 
ened regarding this issue and that the city has never defaulted in the pay- 
ment of principal or interest on any of its obligations. Bonds will be fur- 
nished by the city together with full transcript of proceedings and legal 
opinion of Storey, Thorndike, Palmer & Dodge of Boston. Cert. check 

of bonds required. These bonds were voted at an election held 
Total indebtedness (incl. this issue) $305,000. 


for 2% 
ar ety eal val. $7,500.000. 
The notice of i ond erage Oooh a the advertise- 


ments elsewhere in this ‘ 
ob E* ON Gmoon niaTs QOL DISTRICT O. Staunton), Macoupin 
bata mn ESE epee rp egl ‘080'b uilding bonds MR May 18 


ro a. 1712) have been sold to Wall’ tuber ech 0. 
STAUSERVEAS. Jefferson Coun Ohio.—BOND OFFERING.— 
Prepcess wat Se received until 12 m. uly 6 ae ee. B. Wee. City 
for the following 5% 


$6,500 0 Maxwell Ave Ye, improvement cote De Due $ 32. BOO  Miarch 1 1916 and 
12,700 Wellesley *33:5003 sath bonds Due $3,000 on March 1 1916 
1917 and 1918 and $3,700 Maren i 1019. : 


a 9 Due $3, 000 on March 1 1916 and 
$3, March 1 1918. 
3,300 State St. im ent bonds. Due $2,000 March 1 1917 and 


eDowell Ay RY oo bonds. Due $2,000 March 1 1916 
$2200 Ma tT 1918. 
Date 7; r Vitra 


eS Certified check for 3% of bonds bid 
‘or, pa, 6 to — hee Bonds to be d vered and paid 
‘or 10 days 
SALE.—On 


y accrued interest. 
2,000 


0 5% 2 bo sear { ) street- 
av 
. 98, D. . 1635) were awarded nd to the 


1 be & Co., torent i a) $12,015 
'& M ayer, Cin... 12,013 
2b aillotese ew oletice., Clev.. 12,012 
Breed , Elliott&H arrison ,Cin. 12.006 
agus EATER, COUEFE, OBLOL, MIATRICT BO; 6, MODs 
C) ear (0 
Vv. 28) D; pis) were awarded tate Board of Land Commissioners 
at Denom. $500. Date July 1 eis. wre Sf est 





", STRATFORD Fairfield County, Bn —BOND OFFERING.— 
reported. f 3132000 gan aL pee eke oer: i» SBA . gee BOLL, 
ft year an pro 
. semi-ann. Berth eck for 3% req 
STREETSBORO TOWNSHIP SCHOOL DISTRICT @. 0. Kent) 
P — eo BOND OFF. sone aaah a — ill be receive 
oa >. m. J y 3b Wailace N. Stanton, aot Bd. for $8,200 
bonds voted June 1 eabenom. (8) $300. 00, (2) $400 ate Jul 
Ia Int. S&T. Due $300 months an. 3 1915 to July 
1918 incl. and gnats on cy 3 oars y~ Jn 3 1919. 
STRYKER, W “suy 6 bie <-BONP OFFERING .— 
will eames £ oy. Vernier, Cc . for 
a 5% cow enon. 55m. Date June 1 1914. 
t. 8. at office of V: atel iee, o March 1 1926, 
1 and 1928. Certified ch for 2% of bonds bi ae, paresse 30 Village 
re) . uired. Bonds to be delivered and paid for ten days from 
time of award. Village the eg) 


Successful bidder to free to 
pt or lithographed bonds with coupons attached 


SULLIVAN SCHOOL CITY 2: oO. Sullivan), Sullivan Geant 
Ind. —BOND OFFERING .—Reporis state that bids will be received unti 
2. m go 27 ? war’ Stratton, qos of School City, for an issue of $32, 

‘oO 
Pp ny 2 counrY (P. O. Akron), Ohio.— BOND SALE.—On June 11 
the two issues of 5% coupon Ar Road improvement bonds (V. 98, 
B, ih 1712 os Ts. ort ag Bet ee gee aan al # Co. d. as atte 05 
37,410 58 ia d int--a basis of about 4.733% for $38,163 53 
average) county's . 
other igo SP a as and ints basis of about 613%. 

$42,312 58 58 $4,902 ¢ 05 $87 410 | 410 53 
5 el Prenat OO Premium. Premium. 
Otis & Co., ‘Cleveland ccceenaenemeneeyy |: jilllipcooeealiliite sss 
nn en gman $767 60 
Ohic National Bank, Columbus-.......... ....-. $26 482 76 
ey a ss tt ccnceesd aaucece 34 77 20 
R. L. D Co., Hamilton. .......... Pe eS 
First Nat Cleveland._........ ...... 2 35 618 07 
Provident 8. Bk. & Tr. Oo., Cincinnati... _.---.  --.--- 415 25 

Field, Co., Cincinnati_...... ...... 30 00 636 
Tillotson & Wolcott Co., Cleveland...... ...... 20 10 643 46 


SUNNYVALE SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND lig wn pe ——The Clerk of Board of 


the of County pervisors 
ose) will open pen beds af 1 ll qm. July 6, it is stated, for $25,000 | ° 


- San J 
K% 2-26-year (ser.) sch enom. $1,000. 
sale will be recel Essex Coun Mass.—NOTE OFFERING.—Pro- 


ty 
until 8 p. m. m. June 22 by Win. H H. Bates Town Treas. 


$50,000 tax to suit 
June 22 1914. “See $15,000 Dee. 20 1914 an and $35. 000 April 10 1915.9 
badd gd Mass. ray pl OFFERING .—Pro Is will be recel 
= 7 m. June 2 23° by Lewis A. Hodges, City Treas., for the following 


. street-improvement bonds. Due 000 1 from 
1915 to 1919 inclusive WOE Pay am FNS F 
13,000 8 eee | ‘Purchase i St. 4 ae ar aeraction and 
ement bon 000 
Sune 1 from 1918 to 1927 incl, ee oy 
Denom. $1,000. Date June 11914. Int. J. & D. 


" THOMASVILLE homes County, Ga.—BONDS yorpe 
state that the question of issuing ne 0, 000 school-bonds (V. 98, p. 1480) 
m held June 1 


carried at the 
~ te eee Seneca County, oni. —BOND OFFERING .—Pro 
be received —_ 12 m. July 26 by Albert J. ose City Auditor, for the 


following bon 
$1,700 4% Hedges © er bonds, 7th Dist. 3) $500, 
° Due $500 i in 19 1916 and 1917 and 7001 in n 1918. ‘ sees 





700 4% Pr er bonds Deno: 200, (1) $300. 
189200 1 . 1916 and l9l7and $300 in 19 in 1918, ia 9808. 2) 
25 500 5% Games St. sewer ds, 4th Dist. — Due $500 in 
1916, and $1,000 in 1917 and 1018. 
4 000 5% Scott ue $500 in 1916, 


paving bonds. $500. 
1917, ik ris at and 1921 and $1,000" in. 1919 find} 1920. 
7,500 5% Sch t St. paving Den $500. Due $1,000 
~ in 1916, 1917 and-1918 and $1 500 tn 1919. 1920 and 1921. 
7,500 5% Jackson St. paving bonds. Den 500. Due $i 
~ 1916, 1917, and 1918"and $1.500 ,500 in ‘1919 1920 and | P1921. 


13,000 5% ett ving bon $2,000 in 
att thd OS a and 1919 ws $2. 500 | 1920 and 1921. 

# Interest semi-annual. Purchaser to pay accrued interest, |= 

- TOLENAS SCHOOL DISTRICT, Solano County, Calif.— 
OFFERING .—Reports state that the "Clerk of the coe Bd. of jane 
(P. O. Fairfield) will receive bids until 11 a.m. July 6 for an issue of 1,800 
school bonds. 

TRELIPE, Cass any, an .—BOND OFFERING.— Is will 
be received until 10 a. — uly 7 by gg East, Town Clerk * 3 os 
Ball) for gi6 000 6% Lb-yeer road bonds. Denom. $1, 

annual. Certified check for $200, payable to “Town of Trelipe,”” oiauea” 
Successful bidder will be required to furnish his own form of bonds. 





TROTWOOD, eH ag! OFFERING.— 
Proposals will be i 6 ry Po 2 by . Cochran, Clerk 
of for the purchase bonds 
authorized by a ny - ay 14 y., 98, : 

1340). Denom. ied en) Due © $500 yearly 
= Sept. bie to Vil. “to Wrens Feuel 3 an rag eek for 2% bonds 
red. ponds % delivered ‘or 
within 10 days feata thee time of aw award Ak... scorded t pal 


TROY, N. ¥.—BOND SALE ollie a ae 18 the $100,000 5 
tes of btedn e bonds due Oct. ? tote Weg 0B, 
oy. ood. Struthers & Co. SN Yat t 100.596 an 
Equitable Tr. Co., N. Y_...100.561|Manfrs. Nat. Bk., N. Y_...100.541 
TURLOCE, Stanislaus County, Calif. sRONDS VOTED .—Loca! 


newspaper dispatches state that the question of issuing th hire 
dept.-improvement bonds =o: 98, p. 1557) carried at the Se 


“a 9 nds a vote of 355 
Ore.—BOND OFFERING ee place 


10% sale an inoue 0 $10, 6% 20-30-year Deno 
or ean ° 

$100 te fering fot ee pg ont pon =O ss 
TUSCALOO 
advised 


tlm Bae + 
rr. oe Ala.—BOND SALE.—We are 
that the 100,000, 000 5 water-works-system- provement 
bonds 97, ‘B18 ha ream id at 
the Dun (Vv. ae) Dav a4 8 a a peivese ante. It is reported tha 
pa 

gi. O00 Or ee 00 6% 20- ter-works and sew me bonds 

3 > 1411) ners been awend to John Nuveen & Co. of 

Chitene “a - }10-—-equal to 100.083. 

UINT. ounT® SCHOOL DISTRICT NO. 1, 0.—BOND 
ORT Oe ee received until BBs: mi. Iny sty I. Kastor, 
Dist, Clerk (P.O, Hvansign), for $25,000 10-B5-yr he gg ey 
on ‘cane 1 at Co. . Office. ” _ 

OM TPT RTA Pips RICE (P. O. Endicott), Broome 
county, + aha Sag —It that bids will be re- 
8 p. m. June 24, by Geo .J gy Bette & ean, 

for’ 31 po 110-008 15-year (aver.) school bond. ertified check for 10% 

UNION COUNTY (P. O. Marysville), Ohio.— BOND OPP ERIN. a 

be received until 1 oe by Chas. A. Morelock, 


County Auditor, for the following 


$4,300 vel-road bonds. je nie © $430 each six months 
m Jan. Ags ht AE 


a #2 
3,690 ditch bonds. Denom. 5), 210, (3) $100, (3) (3) $440 

Due $1,090 on J 1915 to 1917° ve, and $210 

on July 1 1918 and 1919. 

Date July 11914. Int. J. & J. at office Certified 
check or cash for 5% of amount of bid, payable to County Auditor, required. 
Bonds to be delivered on J 11. of joners ish 
Pi certified of the with 
reference to the issuance of bonds. 

) SCHOOL DISTRICT NO. 1, Broome County, N. Y 
—BOND OFF. NG .— ae ey will be received until 8 p. m. June 24 by 
Geo. J. 6 . of Ed. (P. O. Endicott), for $110,000 5% coup. 
high-school bonds. enom. $1 - Date July 1 1914. Int. ann. on 
Dec. 1 at Farmers’ Nat. Bank, Union, in N. Y. ex e. Due yrly. on 
Dec. 1 as follows: $2,000 from 1916 to 1920 incl., from 1921 to 1924 
inc and 26.000 from 1925 to, § incl. Cert. chec or coats foe. 10% of 

uired. e validit: bonds will be a awkins 
Delafield & Longfellow °Y., » duplicate original of whose opinion will 

UNION SCHOOL TOWNSHIP Clinton County, Ind.—BOND 
OFFERING.— be received until 2 p. m. uly 1 by W. H. 

Township gy a First Nat. Bank ,000 

school-building bonds. Denom. 1914. Int. 


$500 Date 
44%, Due $500 each six months from abate duly 2101 incl. 
Sonn » Ohio.—BOND OFFERING.—Bids 


. M. Crow, City Aud. for $6,300 6% 

greet paving assess. ds. 1 1914. Int. 

-& .- on a ke 1 from 1915 to 1924 inal. Cert. check 
a 5% of bonds is d tor, Daya to City Treas., required. Bonds to be 
vered an 10 days from time of ow ard. Purchaser to 


VANDALIA TOWNSHIP, Ills.— BONDS VOTED.—By a vote of 627 
ped E. township, it is stated, has authorized the issuance of $7,700 


VERMILLION C Counr®, wpe .—BOND OFFERING. 
Cee en e. with iO 19 iy "Sune 3 ayo J. Huxford 
ay iiesare | ee Si $1,600 4 4 


et al road 
Hele is Olnton te June wUre Int. M. & N. 
Due $80 each six months from May 15 Tole pe Nov. 3 1924, inclusive. 


VIGO COUNTY e. oO. Forze nate) Ind.—BOND OFFERING .— 
will be received, it is until 10 a. 


m. June 25 by Thos. J. 
paiey « ¥ for $7 900 434% 20-year highway-improvement 


WALTERBORO, Colleton County, So. oe. —BOND ELECTION .— 
election will be held J: propositions 


WARRINGTON TOWNSHIP (P. O. Tune 16 voter Becks County, 
Pa.—BONDS VOTED .—This township on June 16 v 57, in favor 
of the issuance of $25,000 road-improvement bonds, i Ad 
on ee o O.A 34 Sorvear County, R. .. = SOND SAL. — 

une $350, sinking 
(Vv. t is stat to N. - Harris & Co., Inc., 


, at 101.427—a basis’ of about 4.414% . 

WATERTOWN, Mass. tmp tS LOAN. —A loan of $75, goo 
maturing A 14 1915 has been n with E. M. Farnsworth & Co. 
of Boston at 3.39% discount, yh + ie Other bids were : pe 
Loring. Toimee &.., i ee caweceon’ 3.44% 
F.8S DAC Rh cat debe bce dbakedemagaaid 3.54% 


WAUKESHA, Woukeshs p County, | Wis.—BOND SALE. coy 2 $10, 00 ooo 


offering ing for ale (0 98, p. nO 163b) have have At benetad te 


ton awarded to the fone one Nat Nat. 


wast CREEK TOWNSHIP IP P.O. oO. Lowell), Lake County, Ind.— 
BOND OFFERING .—H wnship Trustee, will 


enry H receive 
Sete Saas SD. m. July 10 for $11, 500 434 % Te cenricioel neues bende, it is 


WEST NEW YORE SOROSE, DISTRICT O. Station 3, Bk 
"he OF "BRING .—Proposa 175 be 


Clerk, for $1; 

enom. $1,000. 11914: eS $3.000 Jul 000 July 1 1917 

re 1918, $4, 000 00 July 1 1919 and yriy. on 

vty 5% of amount bid required.’ 
At -General of 


1 
wil be coia wits ths appro 
of the N. J. a of Wane, Delafield & Longf 
of New York. 


‘ellow 
Wares | Gosney e. O. Monticello), apd —-BOuD OFFERING .— 


ed until iy a. m. c,- &, P Lane 8 - Middentads. 
3 4) for $i4 000 4 Pipi Vv +4 
jenom.. $700. Date 6% 21914. Int.M. 
t.. 00 onths from oa 15 1915 to 
Scr fens aid for veithin, 30 day x cash for $500 F - ; ae 
n e a ° 

“400 and $3,800 road bonds will also be offered July 1. 
,» Lucas Geanie Ohio. aoe. OFFERING.—Pro- 

7 - m. Hay 18 by G. E. Halliker, Vil. Clerk. 
Providen impt. bonds. Denom. (20) $500, (10) 
15 1914. Int. J. % J. wine 


$400. $1, early, = rc 15 
Leg L-. to 1925 incl ert. check on a Whi vehouse bank for 5% bonds 


Yo aa to Vil. Treas. -, required. [me yy to be d 
for wi wich 0 days from time of award. Bids must be be delivered . 
E RIVER TOWNSHIP (P. O. Winchester), 1 Randolph Coun- 
ty, be + —BOND OFFERING .—This township will recei © ropa’ until 
a.m. July 1, it is stated, for $2,000 5% echool-house bon Walter 
Hiatt is Trustee. 





JUNE 20 1914.] 


THE CHRONICLE 


1939 








COUNTY SCHOOL DISTRICT NO. 60, | Wash. —BOND check for 5%_of bonds bid for, 


WHITMAN 
SALE.—On June 8 the $6,000 1 








ayable to Village Treasurer, required. 





meng? opt.) d improvement | Pee Ad to be delivered td paid for within 10 days from time of award. 
bonds coe A id6. 1635) were seariod be he astern Co., urchaser to pa; PD on Aa terest. Bonded debt er mening this issue), 
‘owe ” and int., for 5s. © arate blank bonds. i ee value 1913, $311 
ther her bids + WORTH SCHOOL 7 TOWNSHIP (P. O. Whitestown pong ie County‘ 
Ferris & Hs ve, =) we. Ogg for 5s. | Sg Goma h teeenk iw “7 be recelved until 10 a.m. pe od : 
ur “Pra stee, for con n 00 
Kissel, Kinnioutt & ©0., Chicago, $6,060 for 6s. | ho house bonds. Denom. '$ Date July 15 1914. Int. J. Due 
WH SCHOOL DISTRICT O. Whittier), Los Angeles | $500 00 each six ee from July 15 1915 to Jan. 15 1925 ay 
County, C hes an elect mae bd fy POSED — Accord ng to nove | WYANDOTTE, Ww PS ne, County, Mich. BOND BLBCTION. aA 
electio held on the proposition | position ue m or the purpose o raying the expenses 
yay 000 primary school-construction bonds. | of Of t alterations and enlarging the clay’ s water and light-plant, will be 
ON INDEPENDENT SCHOOL DISTRICT (P. O. Wil- submitted to the voters on June 30, it is stated. 
liamson), Coun - Va.—BOND OFFERING.—Pro Is will | FASO _MISSISSIE ET LEVEE DISTRICT (P. O. Clarksdale), 
ues recesved  § m. June 29 by ean yo war. Baar of Denon. & Miss.— BOND T SOLD. -—No sale has yet been made of the $1,000 ,000 
$1,000 ude Bee uly 44 ipl. thterest annual. Certified check for 2 yaa ab ear opt, ee ee er ered on 
or, payable See required. No bids wil S 
poe 4G than $10 
BP pe I on Coun Md.—BONDS DEF. D. 
<The question of ss g,$40.( 0 waterworks-1 OF ee Tallon De EATED: | Canada, its Provinces and Municipalities. 
carry, at an nm une 1 
CALGARY, Alta.—DEBENTURE ELECTION .—An election will be 
WINNER, p County, So. Dak BONDS VOTED.—At the elec- | held June 26, state, to vote on the questions of issuing the following 
tion held June 9 to issue $30,000 water-works-system bonds | debentures: $360,000 for aid to Calgary Industrial Exhibition Co. and 
“ae tee ass.-TEMPORARY idinae i Pe P $90,000 for concrete sub- nstruction under railway tracks. 
“eee -—On June 18 a vg Be o CANADA (DOMINION rote att —DESCRIPTION OF LOAN .—The recent 
630.080. Spnee in anti anticipation of taxes, and maturing Nov. 25 1914, issue of £5,000,000 4% stock (V. 98, p. 1870) is made first to complete the 
been negotiated, it is stated, with the Massachusetts Trust Co. at 3. 1b% co ction of the Eastern division of the National Transcontinental Ry. 
discount. under the provisions of Section 23 of Chapter 71 of the Statutes of Canada, 
yore. TOWNSHIP e. oO. 9. itt), Mos ,» Montgomery County, Ill._-BONDS | 1903; second, under the authority of Appropriation Act, Statutes of C anada 
——The question of 000 road and bridge bonds carried, | 1913, Cha Chapter ter 3, for the construction of Public Works, including the 
tt ‘Sound, at efis cloctlos held Fe June 2 Welland pc Canal, Halifax, St. John, and other harbor improvements, 
WITTENBERG, Shawano County, Wis. —BONDS DEFEATED. — and for general p Redeemable at par in London Oct. 1 1960, with 


ee iets nla Say soe Me 


Feb. 24 (V. 98, 


porary loan of $80, negaciapes. 
& Banger of Boston at 3. -12 


goa EF EATED.—The 
5 rama be a. (Vv. on 1482 
ST ics daddies told done 10 by a vows of 17 “ be eas 


WOODSTOCK, Champ va 
PRES Gat We 28 oe tk om u 

illage or ,000 aT 
Denom - Date July 1 191 


office. 


water and sewer bonds failed 
Rs Fi A similar issue of bonds was reported voted on 


Pi bd y Middlesex Counts, | Mass. OO hag oy Raper of LOAN.—A 
discount. he loan is dated June 12 1914 and 

16 1914 and $40,000 Nov. 24 1914. 
WOODLA SCHOOL DISTRICT (P. O. Woodlawn), Hemilton 
~~ ta led to ce of 


Ohio.—BOND OFFERING. — 
1 by Arthur G.W.Cushman, 
ae street-im aS ae. 


ue $500 yearly on July 1 from iois g 1920" ul aul e. TrOertified 


to carry at 


Oct. 1 1940, on giving 


stated, with Curtis Co. of 
co 
held June 22, it is re 


issuing the | Stteet-improvement de 


» it is ateted. 
aa 





cent election. 


CREEMORE, Ont.—DEBENTURE OFFERING.—Pro 
received until June 20 by Joseph Hood, Vil. Treas., for $6, 


option to the Government to redeem in whole or in part at par on or after 
three months’ notice. 
full six months’ interest payable Oct. 1 1914. 

CHAPMAN SCHOOL DISTRICT, Man.—DEBENTURE SALE.—An 
issue of me ee 000 8% debentures has been awarded, it is stated, to G. 
Stimson oronto. Due in twenty annual installments. 


LDWATER, Ont.—DEBENTURE ELECTION .—An election will be 


Int. payable A.& O.1. A 


A. 


, to vote on the question of issuing $6,500 
tures. 
Is will be 
6% 20-year 


NVILLE, Ont.—DEBENTURES VOTED .—The question of issuing 
> 500 debentures to purchase 
_H. & B. Ry. ext. carried, reports state, by a vote of 517 to 14 at a re- 


a right of way through the town for the 
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- $736,829. 07 


CITY OF MINNEAPOLIS 


SPECIAL CERTIFICATES 
OF INDEBTEDNESS 


Notice is hereby en that the Committee on 
and Means of the City Council of the red 

of Minnea Minnesota, will ay TUESDA 
JUNE 2 H, 1914, at 2:00 ee .™m., at the 
office of the und ids for the 


ve 
whole or part ol $736°859 829 07 Special Cer- 
ba oy of f Indeb hon 
The 8 ralfontas of Indebtedness being 


= on that date consist of twelve separate 


issues, as follows: oe issue 
$4,293 00 one of 75, ine of $39 804 00. 


$567,400 
$29,911 00, one of $11,878 00, as S- 
692 32, one of $4, 762 one of $4,992 one 
819 00 one af $9,078 0. One of $32 203 00 


ated Jul 1, 1914, and each issue to 
veatiie due and payable ‘one-twentieth on July 1, 
1915, and one-twentieth 


than the par value of 
same and accrued interest to date of delivery, 
and the rate of interest must be bid by the pur 
chaser and must not be in excess of Five (5%) pe per 
cent annum, payable annually or semi- 
ann 
The right to reject any or all bids is hereby 


A certified check for Two (2% per cent of the 
value of the Certificates ‘or, made to 
mgs =? ama City Troneuter, must accom- 
pany cach " 
Cc containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 


City Comptroller. 
Minneapolis, Minnesota . ” 





$50,000.00 


CITY OF MINNEAPOLIS 
BONDS 


Sealed bids will be received by the Committee 
on Wa of Minneapo aoe of —_ Ad Soa st ~ 


City of ed T TUESDAY JUNE VE S0T i 18 
0 1914, 
of $25 00 Fire De- 
ye nds. 
a See pe dated July 1, apie. and 
becom pa. e thirty years 
ereof nna Wil bear Intatet ar Ue Fata of 
-— semi- 
ed for a sum 
than 95 per cent of the par value of said bonds 
= oo ch pro upon same to date of deliv- 
or subscription must 
declenaie very 


clearly’ the date on which it is 
ds shall be made payable. 
dene sane to te cae any or all bids is hereby 
reserved. 
A certified check tor te 2%) per cent of the 
value of the bonds bid for, made to ©. A. 
“5 City Treasurer, must Sesmeneey 
Circular con ialng full particulars will be 
mailed upon application. 
DAN C. BROWN, 


City Comptroller. 
Minneapolis, Minnesota. 
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em ev 


$12,000 
TOWN OF DEXTER, 


Chaves County, New Mexico, 
WATER BONDS 


PUBLIC NOTICE IS pEReny GIVEN 
that the Board of Trustees of the Town of Dex- 
ter, in the County of Chaves, and State of New 
Mexico, intends to e, nepetiote te and sy Ls 
negotiable coupon bonds of said town 

amount of Twelve Thousand: Dellare ($12, 000. 00" 
for the purpose of a funds for the construc- 
<= of a Lee Oe 

wn of 


water for 


‘of 
bom (10) years date, and absolutely 

= and paya le frat th (20) years after date, 
terest at the rate of six centum 


6 ) per annum, Four e semi-annually, and con- 

of twen 24) bonds in the denomi- 
nation of ‘Tre dollars ($500.0 00) each, 
said bonds 


» principal and interest, being payable 
at the banking house “, Kountze Brothers in the 
City of New York, U. 8. A. 

e Board of , aL of said town A Dexter 
ew Mexico, invites bidders for said bonds, and 
all bids shail be sent to the clerk of sald ‘ome at 
the First Day | @ 

reserves 


re 





OF 2 and bidders must satisfy said board of 
trustees of their abilit to take up and pay for 
ys after the date of ft 

be considered. 
ied by an uncondi- 
cent of said bond 
issue, which check orfeited in case said 
bidders — to comply with the terms of this 


vertisem 
The bonds will be sold for cash to the highest 


and best bidder, in no case for less than par and 
accrued interest to date of delivery, by the Town 
under the gy n of the 


Treasurer 

Board of Trustees of said to 
THE BOARD OF TRUSTEES OF 

THE TOWN OF pee tar NEW MEXICO 
(signed by) M. H. ELFORD, Mayor. 


Attest: 
(Signed) F. L. MEHLHOP, Town Clerk, 








Boiger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle 8t., CHICAGO 





W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 


said and sale 
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The Town of ictal. 
Sheridan, County. Montana 


$2,000 Fire Apparatus (6%) Bonds 
10,000 Sewer (6%) Bonds 
20,000 Water-Works (6%) Bonds 


State of Montana } 
County of Sheridan}ss: 
Town of Plentywood 
Pursuant to the setae | 
of the Town of Plent 
Montana, passed an 
1914, authori 


of Ordinance No. “a 
of a. Ne eg 


soproved haw 
and directin vertiserneni 
dt etn namely 


eae nae at th rinels 1 
e 
—s of a. thousand dollars ot). i an 


Fre ind bonds 
cipal sum of 
Ten tho thousand Seamer sho cr 


Water-works rincipal 
sum of Twenty dpusenl tres ( bot 000). 

Each issue of bonds aforesaid shall be numbered 
consecutivel, iy from 1 upwards, of the denomina- 
tion of $1,0 one. dated January 1, A. D. 1914, 
due January 1 1934, eemable at the 

leasu aN" ests Tanah cae. ee 1, 19 
bear Soe a their date until paid at the rate 
per centum per annum, payable semi-an- 
~i. 4 on .the first days of , Jonmaaw and July 
res ectively, in each year, both principal thereof 
interest threeon payable at the National Bank 
of emote, in the city and State of New York, 


PUBLIC NOTICE IS HEREBY GIVEN that 
each series of bonds aforesaid will, at the office 
of the undersigned Mayor in.said town, on he 
DAY, to-wit: wien the 29TH DAY ~ JUNE. A * 


1914, at the hour of 10 o-clock %! at 
auction, be sold to the bidder attesting i nt publi 
price therefor 


At said public auction only the bids of such of 
those who have deposited with the undersigned 
Mayor a certified check, payable to his order, for 
an amount equal to the om value of the bonds bid 
for, will bets considered. he checks of all unsuc- 
cessful bidders will be amend forthwith, whereas 
the check of the successful bidder, or bidders 
shall be held by the town and forfeited to it should 
ec ail he phy «a up and pay for said bonds 
w 


E man egy, of bonds aforesaid will be available 
for delivery at the time of their sale, namely, 
the day, date and hour aforesaid, with the ex- 
es tion that the water-works and sewer bonds 

be delivered to the purchaser, or purchasers, 
one day subsequent to the delivery Of the fire 


ap tus bonds. 
BY Y ORDER of the Council of the town of 


Plentywood, of Sheridan a Montana, 
made this thie 26th mae Ah May, A. 914. 

 ROLSTIL: Mayor. 
ateest 


Oo. M. cil Clerk. 








F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 


Municipal and Corporation Bonds 


517-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
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Bast je St. PAUL SCHOOL DISTRICT, Man.—DEBENTURE ELEC- 


TIO. n aJ is ~ A 
ite of baee ede it is stated, to vote on the ques- 


EDMONTON, 8 A ype tenn ti FOR SALE OF DEBEN- 
that ts have been made with the Im- 
Cc for the “negotiation 0 of $5, 000, 000 debentures. The 


At Bank anada 
cease Y pind a Vi exclusive opportunity of securing off ers for these debentures 


ELMA, Sask.—DEBENTURES PROPOSED .—An issue of $6,000 road 
debentures is being considered by this municipality, it is reported. 


FORT GARRY, Man.—DEBENTURES VOTED.—Reports state that 
a . vee vote was cast at an Ve een bn June 2 on the proposition to 
issue $40,000 local-improvement deben 


TU: 


GRAVENHURST, Ont.—DEBEN TURE SALE.—This municipality 
has awarded $2,000 D 4% Gopemvares to G. A. Stimson & Co. of Toronto. 


Due in twenty annual 


KELOWNA, B. C. precnons ss soe ELECTI 1-4 PROPOSED .—Accord- 
ing to newspaper reports, an election will be held in the near future to vote 
on a the queniens of issuing § $3,500 street-improvement and $2,000 fire- 
apparatus debentures 
EINGARDINE, Ont. —-DEBEN. TURE ELECTION .—Re 
an election will 
street-lighting deben 
LInpeay.. Ont. —DEBEN TURE SALE.— 
Ames & Co. of Toronto have been awarded 303, 
sated, at are a be bear ar 5% interest 
tures carrying 


state that 

id June 25 to vote on the question of issuing $3,500 
te that A. 

07 Rn Moy of hs 

and mature in 20 years, and the remainder 

of de Sie: Land £144 laxerest andl matoring pars 

pe Thay re to 20 y 


LIVINGSTONE SCHOOL DISTRICT, Man.—DEBENTURE SALE. 
—On June 2 the $2,000 6% 20-year ent debentures (V. 98, p. 1637) 
were awarded to to J. A. Thom poem, #0 ie ata! stated. 

MEDICINE HAT, Alta.—DEBENTURES DEFEATED.—The propo- 
— to wane £709) ,000 ewer debentures failed to carry, it is stated, at the 

ection 


BOsSEEAL,, 
$500,000 
foto of 
NEW *CRONTO, Ont.—DEBENTURES AUTHORIZED .—The Coun- 
cil on June 1 passed a by-law, it is stated, aemerting the issuance of $27 ,000 
water-works and p tion-plant t debentures 
NORTH SYDNEY, B. C. —DEBENTURES AUTHORIZED .—Reports 
state that the Council’‘on May 26 authorized the issuance of $12,000 street- 
improvement debentures. 
OXBOW, Sask.—DEBENTURES PROPOSED .—Acco' 


reports, 
this place is contem ant the issuance of $17,000 ae i a stem- 
installation debentures eS . . " 


°. —TEMPORARY LOAN .—Reports state that this 
with the Bank of Montreal a six-months’ loan of 
"60% interest, plus a commission of WG and stamp dues of 





PORT ARTHUR, Ont.—DEBENTURE SALE.—It Is stated that the 
Dominion td., of Toronto, has been awarded $516,000 
debentures at a price to net the city 94.63. 

PORT COQUITLAM, B. C.—DEBENTURES VOTED .—According to 
neore, «3 = an Sane of $100,000 steel-works debentures carried at the election 


ROCKLAND SCHOOL DIS CT ‘ > 
OFFERING Bids TRI NO. 3016 Site. a ag bpd 


be received until 4 p. m. Jul . Agle 
Mer. B Beneck of Den. of Ed. (PC O. Edmonton) for se b00 én 20-year 
(ser.) Tian 
8T. THOMAS, 


Ont.—DEBENTURES PROPOSED.—Re 
that this city is contemplating the issuance of Pelt: h =| 
power-ayster-instellation de tures. eee oe light an 


SASEATOCE, Sask.—RESULT OF DEBENTURE ELECTION.—At a 


recent election the qu ae of $215,000 power-ext. and site, $10,000 
tahibition-bulldings police-system an ,000 grant to oh chari- 


ties debentures carr’ state b hw ‘h ition to 
ens -- iy = , reports - e proposition issue $9,000 
FP fae, a Cr al Munleipatity), Man. iy ~* Ee OFFER- 


ed until June y W Secretary- 
Treasurer (P. o Dole for $3,000 4% 20-year debentures. Interest 


STRATHROY, Ont.—DEBENTURES AUTHORIZED .—A by-law was 
poset on June 1 by the Council, it is ; Sess the issuance of 
,000 electric-power-distribution-plant debentures. 
the oy bon bean Ont.—DEBENTURES VOTED .—The question of issuin 
6,000 power yaar (V. 98, p. 1715) carried, it is 
pends at the election held. June 
VILLE, vgs ha VOTED .—The proposition 


ey i. $30,000 Walker Road t debent carried, ts 
e vemen 
state, at the says held June 6. _ : riba Sagal 


WELLAND, Ont.—DEBEN 7s. OFFERING .—Proposals_ will be 

ved until § p. m. June 30 by ripe Town Treas., for the $42,000 

ao renee (i - 98, p. 1715) ca Fao 000 20-year funding (V. 98, p. 1482) 
‘0 


WEST KILDONAN (Rural Municipality), Man.—DEBENTURES 
VOTED.—The proposition to issue the $13,500 municipal-fire-hall-site- 
purchase and construction Gham (V. 98, p. 1637) carried at the elec- 
tion held May 29. 


WEYBURN Sguool DISTRICT, yoy —DEBENTURE SALE.— 
Wood, Gundy & Co. of Toronto, according to rts, re ame awarded 
$25,000 54% debentures. Due in thirty annua 


YORK TOWNSHIP, Ont.—DEBENTURES caaiaaies -—Reports 
state that by-laws providing for the issuance of $80,000 School Section 
No. 26 and $18,000 School ion No. 15 debentures were introduced at 
the Township Gouncil on June 15. 








MISCELLANEOUS. 


main PU DL ODLWOLLOLLOLLOOOODODlODODlOOwO—OOwwnmnrmrn"r""mnm" 


PLAID 
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Mellon National 


8-26 





Resources over 





PITTSBURGH, PA. 
3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence (is invited 


$65,000,000 


$186,000 
Parish of East Baton Rouge, Louisiana 


5% ROAD BONDS 


Genles bids —— be poortred by the President 

of the Police J Louisiana, up 

to JUNE 25TH, Sioia t for $186.09 000.0 00 five per 
mere 27} ears G 


cent 
Bonds. se Barick we 7%. 
of ed b 


Bank 


visions of Article 28 281, Conati setitution C ee 








Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 





CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


amendments thereto. Issued solely 
for construction improvement and maintenance 
of Gravel Roads in in said Road District under 
eerees Louisiana State Highway Depart- 
men 
Denomination of bonds, $1,000 00, maturing 
Acts as Gi d T C . y from F Feb. Ist, 1915, to Feb. 1st, 1941; 
Exeeutor, irar rust Company || Pics: pene ssnlannuaty February 
Trustee, nr ine ci i and interest, payable tee, is office of 
Administrater, PHILADELPHIA National City Bank, New York © y, N. ¥. 
Guardian, Full fai and credit of Parish’ "ind District 
Receiver, Chartered 1836 piedeed, 


to 
Tax levied to me meet rehasers of bonds in 1915. 


d 
panes A te the. a f funds, —F.~ | = 
yaks meres for their safe-k 


eck for $5.6 ‘eo 4 req ‘with each 
bid as erdnied shed of good 
or further information edidroes Jone Gebelin, 
President Police Jury, or F. A. Woods, Secretary, 
Baton Rouge, Louisiana 











OHARTERED 1864 


MAIN OFFICE, 80 BROADWAY 
Fifth Avenue Branch, 


426 Fifth Avenue, corner 38th St. 
Modern Safe Deposit Vaults at both Branches. 


Capital $3,000,000 Surplus (earned) $ 


ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and 


Capacities on behalf of "Individuals, Institutions or 











UNION TRUST COMPANY OF NEW YORK 


Plaza Branch, 
786 Fifth Avenue, corner 6Cth St. 


$25,000 
City of Statesville, No. Carolina 


30-Year 5% School Bonds 


Sealed bids will be received by the undersigned 
at the office of Ay Board of Aldermen § of the City 


of Statesville, C., until Eight P. M. on FRI- 
DAY. gULY. aRD i914, for Twent: tive Thou- 
5,300,000 5: 00) Dollars Five Per t Thirty- 
Year & So iod chool Bonds, dated Suly | ist, 1914, 
and due July ort 1944. Interest payable semi- 
annually, and both mo and interest payable 
in Statesville, N. C. hese bonds authorized 


vote of the ‘people at an election held June 16th, 





b 

to oll Figeclery 1h. Seton te Cee see 
oO oO arolina, on e 

Co vor value for taxes, 1913, is Real value 











BLODGET & CO. 
BONDS 


60 STATE STREET, BOSTON 
20 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLIOATION. 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


e, $30 5,000. Population Census 1910, 4,600. 
Present ulation, 7,000. Bonds will be 
— by t phe = ether with full transcript 

opine of Storey, Thorn- 
dyke, Palmer “e Dodge, of Boston. The city 


has never defaulted in the —— of principal 
or interest of any of its ob ieations o litiga- 
ing or threatened regarding this issue. 


a on pend 

check for Twp Per Cent of par value 
pc accompany all bids. The City reserves the 
right to accept or reject any or all bi 


CITY OF STATESVILLE, 
Oo. D. MOORE, Clerk, 
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Trust Companies 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to fy as Executor, and to receive 
and hold mon w or Rui in trust or on deposit 
from Courts of uity Executors, Adminis- 
trators, Assignees , Trustees, Corpora- 
tions and erie ann 
Also acts as bd pone under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check 
MES R. HOOPER, Prestient 
= DAMS, Vico-Pres. 
ET ANDER COCHRAN Vice-Pres. 
GEORGE ER SS RSWORTH. Vice-Pres. 
DAVID R. wHrrnr’ Vice-Pres. 


: Treas. 
IS R. ETT, Trust Officer. 
PRON SA aR JEW Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 


Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hoo 
ate Bowditch David P. K 

ae eer Ernest Lovering 
Timothy Theophilus Parsons 
Alexander Pasccane James M. Prendergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. 8 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 





Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. |. 


CAPT PAA ts occnicansadens $2,500,000 

SURPLUS (EARNED).----- 2,500,000 
DIRECTORS. 

Robert H.I. Goddard, Edward Holbrook, 


Robert I. Gammell, James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Herbert J. Wells, Freem 


Lyman B. Goff, Robert W. 7. 
Rowland G. Hazard, Webster Kni 

Nelson W. Aldrich, Stephen O. a 
Samuel R. Dorrance, Frank W teson, 


. Matteso: 
Howard O. Sturges, R. H. Ives Goddard Jr. 


Henry D. Sharpe. 
Walter R. Callender. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT eet ment 
WILLIAM A. GAMWELL, V .-Pres. & Sec'y. 
PRESTON H GARDNE, V-P.& Tr. Officer. 
YYRUS BE. LAPH Sec’y. 
JOHN. ALAM. Asst. Bec'y. 
HENRY LL, SLADER 
A HARRINGTON, yoy aod Officer. 
Gik NRY B. HAGAN, Asst. Sec’y. 
ERNEST A. HARRIS, Asst. Sec’y. 
JOHN H. WELLS, Asst. Sec'y 
GEORGE H. CAPRON, Asst. "Sec'y. 








This is the title of 

a oo 5 we Feed a 
publis escri 

Secured ie ed Ap Issues eso 

gh-grade municip 
Bonds real estate and cor- 
poration securities. These investments 
are approved assets of this Company 
purchased with its own funds and rec- 


‘‘Well 


ommended yf it as safe. Every in- 
vestor shoul have a copy of “Well 
Secured Bonds.” 


Mississippi Valley Trust Co. 
Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 








Industrial Trust Company 
Providence, R. I. 


DAPTTAL, -onccccccusscnbadubnchest $3,000,000 
BURP EUG... cccccnccontecosescoces 000 


OFFICERS 
Samuel P. Colt, Chairman of the Boaré 
&. Martin Brown, Presiden 
Joshua 4,3 Ageonen, Vice-President 
Jam Scott, 
Charles Cc. Hiseeaans on, V: 
Frank C. Nichols, Vice-President 
Ward E. Smith’ Treasurer 
H. Howard Pepper. Trust Officer 
sg B. Congdon, Secret 
E. ugene Chesebro, Asst. vy 
Elm F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John WW. Ellis 
Joshua M. Addeman arold J. Gross 
jomes M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington . Ballou 
Louls H. Comstock Albert H. Sayles 
Herbert N. Fenner Seeber Edwards 


'. Milton Payne Henry W. Harvey 
Eben ae Littlefield James M. Pendleton 
Angus McLeod Thomas P. — 
Ezra Dixon Everett I. Roce 

Lyman B. Goff Frank C. Nichols 
Samuel] M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly oauipped to handle all business 
partehaine to banking, and invites the 
accounts of banks, corporations, firms an 
individuals. 





Cotton 


RPL LP AALS 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schicrenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
jate spompors Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Aponange 
inteage Board of Trade 
ndon Commercial Sale Rooms (Coffee Ex.) 








Annee 





Geo H M°CFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 
Liverpool Correspondents 
FREDERIO ZEREGA & CO 
ndents 
ePADDEN BROTHERS & CO 


Havre Corresponden 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
YORK COTTON EXCHANGE 
YORK STOCK EXCHANGE. 
YORK COFFEE EXCHANGE. 
YORK CHANGE. 
ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 
56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors 
GEO. COPELAND &CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 





Bremen Corres 

















1850 1914 


The United States Life 


Insurance ‘Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Tit’e Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired , and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW. YORK 
Established over 60 Years 








Accountants 


— ~ 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 





New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, F sh mar Statemen 
eriodical Audits —~y Accounting. 








Sinancial 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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Cotton 


WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT 
ABLE TO WANTS OF SPINNERS. 











Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Sxohears -_ orders for 


FE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 62, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, .’ROVIDENCE, 
FALL RIVER, UTICA, N. Y, 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











Zinancial aoe 
FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 


82% Of the Banks in 
0 New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 
35 Nassau St. New Yerk 














THE AMERICAN APPRAISAL Co. 


55 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 


Appraise Industrial and All 
Other Properties for Financial 
Purposes. 

Expert Counsel on Valuation 
of Physical P.operties. 


| Sinanciai 


NR Niemen 


F.VERSZ & COMPANY 


‘BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 

Buy and sell Bonds suitable for 
Investment. 





134 S. LA SALLE ST. CHICAGO 





U. S. Government Bonds 


and 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 





BANKERS 
105 South La Salle Street, 
CHICAGO 
Municipal, Railroad, Corporation and 
Timber Bonds. 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
14 Wall Street New York 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 


W. G. SOUDERS & C0. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 








108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





| Providence Securities Gold Deb. 4s, 1957 

| Cincinnati Dayton & Ironton ist 5s, 1941 

| Flint & Pere Marquette 6s, 1920 

Flint & Pere Marq., Pt. Huron Cons. 5s, 1939 
Chicago & East Illinois Refunding 4s, 1955 


VICKERS & PHELPS 


36 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


Financial 


Chicago Junction RR. 4s 

Pacific Coast Power Co. 5s 

Texas Power & Light Co. 5s 
Toledo Trac., Lt. & Pow. Co. 6s 
Bruns.-Balke-CollenderCo.7% Pfd. 


AMES,EMERICH&CO. 
111 W. Monroe Street CHICAGO 








FINLEY BARRELL & CO. 


NEW YORK-—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Third Ave. Railway Co. Ref. 4s, due 1960 


Seasongood & Haas 


7 Wall Street New Yort 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








DICK BROTHERS & CO. 


80 Broad Street, North American Bidg., 





NEW YORE PHILADELPHIA 





